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SUMMARY
Tehran

in

to troops
Iranian troops stormed - the M-
ja&eti Kuwaiti aunaftheld at Teh-
ran for more than five days. They
secured the surrender of the five
gumma, who came down toe afr-

oaft steps with the remaining hos-
tages* both groups bolding their

hands above their heads. . .

Earlier the hijackers* believed to,

be three Lebanese and two Palesti-

nians, released seven more hos-

tages but stepped up their threats

to blow up the aircraft At least five

hostages bad already been shot
dead by the gunmen, who were de-
manding the release of 17 prisoners
held by Kuwait

.

Nato HQ attacked
A tefkwmg urban guerrilla group,

the Popular Front of April 25,

claimed responsibility for a grenade
attack cm .Nato's Iberian headquar-
ters at Oelras near Lisbon.

Green; options open
The “pragmatist? wing of West Ger-
many’s Greens h««= succeeded in'

keeping alive its party’s option of

power-sharing with the Social

Democrats. FtageS;

France *to acquiesce’
Prance has decided to acquiesce on
the Libyan military occupation of

northern Chad, agency reporters

were told by an unnaxned senior o£
fidal dose to President Fraapris

Mitterrand, who is visiting Zaire.

France is to take no further mili-

tary action to dislodge. -Libyan
troops supporting Chad rebels

north of.the 16th paraM.

Atomic powertaiks
Israel is in an advanced stage of ne-

gotiation with France over thepos-
ribilityof buying oaeor two nuclear

power stations. Enge 3
- " f

,»V"» Vn|«>' .
•" - ’

Romanian changes
Romanian leader Jficdae Ceances-

cn has reshuffled toe riding Com-
munist Party’s top decision-making

body, the Standing Bureau, which,

has been cot from 13 members to.

eight . -

Craxi criticised

Italian Prune Minister Bettiso

Craxi was criticised by his coalition

partners for meeting Palestine lib-

eration Organisation leader, Yassir

Arafat

Paris car bomb
A bomb, thought to have been
placed under a parked car, wrecked

the Paris headquarters of France's

main opposition party, the RPR. No
one.was Injured.

Election peace plea
India’s Section, Commission ap-
pealed for.an aid to violence during

the campaign as a policeman was
repeated -kilted in eastern Bihar
State. ^

Rebels’ TV coup
Peruvian guerrillas captured a tele-

vision crew, made them tape a pro-

test against alleged torture ofjailed
left-wing rebels and persuaded the
country’s Channel 2 to broadcast ii

Students released
Egypt’s state security prosecutor or-

dered the release of 65 of about 100

students- arrested : ^hiring last

month's riots atAKAzhar university

inGairo.

Sharon ‘must return’

Mr Ariel Sreran, Israeli Trade and

Industry. Minister, should return
home immediately from New York,

where he is suing Time ' magazine

for libel, or resign from the Govern-

ment, said a leUow Cabinet minis-

ter.

U.S. airline grounded

Germans
expect

EMS
stability
WESTGEBMAN monetary authori-

ties believe there is a good chance

that no currency realignment with-

in the European Monetary System
wQl be needed for at least another

year. Page 16

TRADING volume slowed signifi-

cantly in tiie European Monetary
System last week as activity started

to slow down before the year end.

The dollar was slightly weaker

against the D-Mark in erratic trad-

ing, but there was no resultant

EMS - Dec 7 1984
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The U.S. Federal Aviation Adminis-

tration grounded another small

commuter airline, American Cen-

traTbased in Iowa, citing 30 safety

violations and falsification o£

records. Page 3

CONTENTS

pressure on the weaker members of

the system. The D-Mark’s firmer

trend against the flnllar reflected

renewed open market intervention
by the Bundesbank, which took ad-

vantage of toe low volume to push

the dollar weaker. The Italian lira

remained the strongest currency,

followed by the Danish krone.

The chart thorn the two constraints

on European Monetary System ex-
change rates. The upper grid, bated
on'the weakest currency in ihe sys-
tem. defines the cross .rates from
which no currency (except the Ural
may move more than 2U per cent
The lower chart gives each curren-

cy* divergence from its "central

rate" against the European Curran-,
eg Unit (ECU), itself a basket of Eu-
ropean currencies.

NORWAY threatens to abandon toe

sate to the UK of gas worth £20bn
(524bn) from the Sleipner field

-unless tiie British Government
states its intention by the end of toe

year to buy the gas. Page 4 .

EEC AND Japanese trade officiate

are expected to announce today de-

tails of a new agreement restrain-

ing Japan's videocassette recorder

exports in 1985. Page 15

SUDAN and a Saudi Arabian busi-

nessman, Adrian Khashoggi, have

agreed the operational rules of the

National Oil Company of Sudan
(NOCS) they set up in September.

TREASURY Secretary Donald Re-

gan said U.SL economic growth

might not reach 4 per cent next

year, os he had predicted.

LLOYD'S ruling council vriU decide

today what action should be taken

against two of its insurance under-

writers after an investigation into

their dealings with an offshore com-

pany in Bermuda. Page 8

HONDA agreed to supply technolo-

gy and parts to China's Shanghai-

Yichu Motorcycle Company, which

hopes to produce an eventual

120,000 units per year of a 125cc

model developed by Honda.

SAtJtNINYEST Swedish shipping

group, said a consortium of finance

companies and merchant banks

had agreed to underwrite a SKr
300m (534m) injection of new equity

capital. Page 19

INDEPENDENT directors on the

board of United Technologies, the

US. conglomerate, rejected claims

that the group’s management had

been “engaged in illegal or improp-

er activities" after chairman Mr
Harry Gray was accused of elec-

tronically bugging other executives.

Page 10

VOLKSWAGEN DO BRASIL is set

to complete a 5630m triangular

countertrade agreement with Iraq

which includes the sale of cars in

return for petroleum to sell to Bra-

zil's state ofl company.

Union Carbide still unsure about cause of gas le^R
BY JOHN ELLIOTT IN BHOPAL AND OUR NEW YORK STAFF

UNION CARBIDE, the U.S. chemi-

cals group, said yesterday that it

stall could not offer a clear account

of what went wrong in Bhopal, cen-

tral India, where more than 2^00
people are estimated to have died in

the past week after a gas leak.

More than 100,000 have been treat-

ed in hospitals and clinics.

' Mr Warren Anderson, Union Car-

bide chairman
,
is planning to give a

press conference today at the com-

pany’s headquarters in Connecticut

to report on his visit to the disaster

area.
' The company said yesterday it

was not clear when Mr Anderson
would arrive back in the UjS. after

the troubled visit in which he was
briefly placed under house arrest

and charged with criminal conspir-

acy in connection with the pesticide
plant gas leak.

The company also faces a SISbn
class action suit filed in a U.S. dis-
trict court late on Friday by lawyers
representing Indians killed in the
disaster.

Union Carbide said it believed
that the company’s five-man techni-
cal team, which left the UjS. with
Mr Anderson last week, was al-

lowed entry to the insecticide plant
on Friday. No reports had been re-
ceived by the company, however,
and it was expected that it would be
a “matter of weeks" before a de-
tailed account of the causes of the
disaster was marte public.

In Bhopal, meanwhile, it became

clear that Union Carbide had no

safety or emergency procedures ar-

ranged with the local community

around its plant

"We did not know that such a
small amount of gas leaked had the

capacity to destroy human lives to

this extent The lethal properties

were not known. We thought our

safety controls were adequate so

did not do any community educa-

tion," one of the plant’s managers,

said.

“People outside the factory did

not know what to do if there was a
leakage. Inside, we knew what to

do, but not those outside,'' Mr Had-
hn T-fii Ranji, president of the local

Union Carbide trade union, said.

That so tor appears to be toe

main difference, apart from sue
and the absence of some computer
controls, between the relatively

small plant in Bhopal and Union
Carbide's other, much larger, plant
producing pesticides with lethal

methyl isocyanate in toe U.S. state

of West Virginia, where there is full

community liaison.

As a result, people ran in various

directions away from the plant
when the lethal gas descended on
their homes near the factory. It was
driven by a south-west wind and
forced to the ground by heavy,
misty winter air at 1 am last Mon-
day.

"If it had been summer with thin

air, most of the gas would probably
have gone straight upwards and far

’w
less damage done,” according to one

company expert
The factory employees knew to

run in the opposite direction from

the wind. Some remembered their

training and put damp Cloths over

their faces, which neutralises toe

gas.

The general population had no
such detailed knowledge, however.
The first they knew was the sensa-

tion of burning throats and sore

eyes, and all they thought of doing

was to run away.

Methyl isocyanate, used to pro-

duce pesticides, has been stored

since production started in 1979 in

three underground 15-ton tanks,

Continued on Page 16

BNOC seeks support

for reshaped oil

pricing mechanism
BY IAN HARGREAVES AND DOMINIC LAWSON IN LONDON

THE BRITISH National Oil Corpor-

ation BNOC will this week attempt

to rearii agreement with its suppli-

ers and customers on the details of

its new spot-market-related pricing
mpehanitm

Meanwhile, Mr Alick Buchanan-
Smith

, the British Energy Minister,

who returned from China at the
weekend, is expected to set out the

Government’s views on the change

of direction at BNOC, tomorrow.
Mr Buchanan-Smith, who is due

to appear before the House erf Com-
mons energy committee, is expect-

ed to play down suggestions being

made elsewhere in Whitehall the oil

industry and in that the time has
come for a radical reviewofBNOCs
future.

hi arguing that BNOC should be
allowed to evolve in response to

changing market conditions, the

minister wQl be giving support to

toe type of pricing mechanism
BNOC is nowtrying to put in place

with its suppliers and customers.

The likeliest shape of BNOCs
pairing systems, designed 'to re-

place the current practice of setting

official prices in advance each quar-

ter, is a method whereby the nomi-
nal price of BNOC oil will be set for

each month according to the aver-

age spot price during the previous

month.
This nominal price will be the ac-

tual price paid to producers, who
are obliged to sen 51 per cent of

their North Sea production to

BNOC. It means that toe amount
paid for a barrel will fall sharply*

since spot prices are currently more
than a dollar a barrel below BNOCs
official price.

For BNOC customers, the posi-

tion is likely to be more complicat-

ed. Some have already been told

that BNOC intends to use the nomi-

nal price as a point of reference in

setting the figure at which it sells

oil, but that the actual price coukl

vary from deal to deaL
Customers who remain wilting to

sign long-term agreements, tor ex-

ample, would probably pay a tower

price than those who wish to keep

all their options open.

In pursuing this course BNOC
has three aims:

• To eliminate or at least greatly

reduce its trading losses, caused by
buying at a high official price and
selling at a lower, mainly spot price.

• To remove the incentive tor oil

companies to sell their own North

Sea oil in the spot market and then
buy back the same volume in order

to cut the amount of tax they pay.

Tins so-called “spinning" is held by
some companies to have been anot-

able destabilising factor in toe oil

market in recent months.
• To make it harder for outsiders to

judge exactly BNOCs official or

nominal price. This is said to carry

political advantages at a timewhen
the Organisation of Petroleum Ex-

porting Countries (Opec) is putting

great pressure upon the UK to help

to support the sagging, oversnpptir

ed oil market
Final decisions on the shape of

toe pricing arrangements will de-

pend upon the reaction of custom-

ers and suppliers in the oQ industry

and on political developments in

the UK
The timing of the planned

changes remains in doubt, and is

especially dependent on toe meet-
ing of Opec ministers in Geneva on
December 19.

Officials seem undecided
whether to try to implement
changes rapidly before the meeting
and then allow Opec to react or
whether to wait until after toe Gen-
eva meeting.

Richard Johns adds: At a meet-
ing in Kuwait at the weekend
Opec's committee on differentials

derided to recommend that its ref-

erence price af$29 a barrel for Ara-
bian light crude oil should remain
unchanged.
Shaikh Ahmed Tshi Vamani,

Saudi Arabian Oil Minister, who
heads tire committee, said that it

had agreed to change differentials

between varieties of grades. Its rec-

ommendations would be submitted
to nwt week's fuTl conference.

There is a general consensus in

the oil industry that lighter oils as

well as the Opec reference crude

need to be lowered if a stable price

structure taking into account cur-

rent market realities, is to be estab-

lished.

“Instead, the strategy to be pro-

posed by Sheikh Vamani and hlS

colleagues. Dr Mana said al Otalba

of the United Arab Emirates and
Mr Fazwi Shakshuki of Libya, will

evidently concentrate on raisingthe

price of heavier oils while bringing
the higher differentials on lighter

varieties down close to $29.

Delegates at the oil producers'

meeting taking place in Kuwait re-

gard the move by BNOC and the

British Government to relate North
Sea prices to spot market realisa-

tions as a grave threat to Opec

Norsk Hydro and Phillips meet
as Pickens secures bid funds
BY FAY GJESTER IN OSLO AND WILLIAM HALL IN NEW*YORK

NORSK HYDRO, too Norwegian
energy group, confirmed yesterday

that it was discussing with Phillips

Petroleum about the possible ef-

fects of toe bid by Mr T. Boone
Pickens tor control of the U1S, oil

company.
Norsk Hydro and Phillips are

stake-holders in the important Eko-
fisk field in Norway’s sector of toe

North Seta. Phillips is the fields op-

erator and has nearly a 37 per cent

holding. Norsk Hydro has a 6.7 per

cent share and Finn, Agip, Etf and
Total hold significant stakes.

Phillips''; Ekofisk stake is a big

contributor to its earnings. More
than half of toe company's profits

are from non-UJS. operations, of

which the bulk comes from the

North Sea field. Ekofisk accounts

tor a third of Phillips's worldwide
oil production in volume terms.

Norsk Hydro says it is watching
the situation closely and consider-

ing what to do, “perhaps in co-

operation with Phillips," to safe-

guard the Ekofisk interests.

Confirmation has emerged in

New York that Mr Pickens has

raised the extra finnTw to wiahlp

him and his associates to proceed

with a $l_38bn tender offer for 15

per cent of Phillips. This is the first

step in what might develop into one

of the biggest takeover battles in

corporate history.

Mesa Petroleum, Mr Pickens's

master company, said on Friday

that it had arranged an additional

SBOQm margin credit with, a group

of unidentified banks. The new bor-

rowings will be used in conjunction

with a Slbn oil and gas credit,

raised earlier this year, to finance

Mr Pickens and his two associates,

Mr Cyril Wagner and Mr Jack
Brown.
Last Tuesday when Mr Pickens

and his associates announced their

S80-a-share tender offer for Phillips,

the ninth biggest UJS. oil company,
they said they intended to purchase

between 15m and 23m Phillips

shares dependent on finanning.

The investor group, which al-

ready owns 8.9m Phillips shares,

now plans to tender for 23m shares

which would increase its stake to

about 21 per cent of the company.
Mr David Batchelder, Mesa's new

finance chief, was unable to predict

on Friday when the tender offer

would begin, because of the contin-

ued legal manoeuvrings by both

sides.

Phillips's shares closed S% higher

at $53 In heavy trading on Friday.

Phillips has a current market capi-

talisation of S8J28bn compared with

Mr Pickens’s Mesa Petroleum,

which is capitalised at 51.4bn.

Mr Batchelder said there was “no

particular magic” about the bid tor

21 per cent of Phillips. It reflected

the amount of money toe Pickens

group had available. The percen-

tage is, however, similar to the

stake Mr Pickens and his group
were bidding tor in toe dima* of

their six-month battle tor control of

Gulf Corporation. Mesa and its

partners had built up a stake of 13.2

per cent and were bidding for an-
other B per cent at $65 a share when
Chevron topped their offer with a
friendly S132bn bid at $80 a share.

Compared with. Mr Pickens's ear-

lier battle for Guff, when he shared
the financing burden with several
other investors, this time his own
company, Mesa Petroleum, is carry-

ing the vast bulk of the financial
burden. It is committing itself to

provide S1 .6bn to toe partnership
making the tender offer, while Mr
Wagner and Mr Brown are each
committing SlOOm.

Another difference in the battle

tor Phillips is that Mr Pickens is no
longer advocating that Phillips

should spin off a large part of its re-

serves in the form of a royalty trust

from which income would flow di-

rect to shareholders.

The royalty trust concept was an
important issue in toe Gulf battle

but, according to Mr Batchelder, re-

cent changes in U.S. tax laws have
eliminated the scheme's attraction.
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Defers achieves

bloodless EEC
jobs shareout
BY QUENTIN PEEL IN BRUSSELS

;M JACQUES DELORS, president-
ielect of the European Commission,
;has succeeded in allocating all the
;key jobs in his forthcoming admin-

;istration without the traditional

’blood-letting and in reinforcing his
own position at the same time.

His line-up of portfolios in the 14-

;man Commission, which takes over
;in Brussels in January, puts indus-
trial and economic affairs in West
German hands. British nominees
-will be responsible for transport,

toe environment and creating a
genuine common market in goods
and services. External relations and
development will be split between
Belgian, French and Italian com-
missioners.

European Commission Portfolios

M Defers himself will be respon-
sible for monetary policy, which
means development of toe Euro-

pean Monetary System, a key area
for future expansion. However, he
Has simultaneously managed to
find meaningful jobs for almost all

the representatives of the smaller

states in the 10, with agriculture go-
ing to the Netherlands, competition
and social affairs to Ireland, region-

al affairs to Greece, and the EEC
budget to Denmark.
The new president has also man-

aged to leave open for himself the
option of a reshuffle in a year’s

time, when toe two new commis-
sioners from Spain and one from
Portugal are supposed to join toe
team.
Smooth allocation of jobs in the

new Commission has been one ofM
Delors’s top priorities in recent

weeks, as has a more logical and
balanced division of portfolios. He
seems largely to have achieved both

of those.

Jacques Defers (FrJ, President, mone-
tary affairs, legal services

Frans Andriessen (Neth), Agriculture

and fisheries

Claude Cheysson <Fr}, North-South
relations, Mediterranean policy

Henning Christopherson (Den), Bud-
get, administration

Lard CoekfMd (UK), Internal market
customs, financial Institutions

Stanley Ctfnton Davies (UK), Environ-

ment consumer protection, nuclear

security, forestry, transport

WHfy de Clercq (Bel). External rela-

tions, commercial policy

Carlo Ripa de Maana (It), Institutions,

citizens' problems, information, cul-

ture

Nicolas Mosar (Lux), Energy, Eurat-

om, publications

Karl-Heinz Narjes (Ger), Industry, in-

formation technology, R & D
Lorenzo Natali (It), Development, en-

largement
Alois Pfeiffer (Ger), Economic affairs,

employment
Peter Sutherland (Ire), Competition,

social affairs

Grigoris Varffc (Qrf, Regional affairs,

parliamentary relations

A key task has been to accommo-
date M Claude Cheysson, toe outgo-

ing French Foreign Minister. Al-

though Mr Cheysson has been de-

nied his former development port-

folio, he has been given responsibil-

ity for all North-South relations out-

side toe Lome agreement and for

toe development of a more coherent

Mediterranean policy.
'

It remains to be seen how suc-

cessfully he can work with Mr Willy

de Clercq, the outgoing Belgian Fi-

nance Minister, who will be respon-

Continued on Page 16

OECD set

to dash

U.S. hopes

in mixed

credit talks
By Christian Tyler, Trade Editor,

in London

UB. HOPES of an international

agreement to end the price war in

trade and project loans to develop-

ing countries are likely to be disap-

pointed when officials of the Orga-
nisation for Economic Co-operation

and Development meet in Paris this

week.

The UB. has indicated that to-

morrow's negotiations on the con-

troversial issue of mixed credits

(commercial lending softened with
aid money) will be a make-or-break
affair .

Unless OECD nations agree to

check the proliferation of such
deals, US. officials have said, Am-
erica will retaliate with large-scale

“predatory" trade financing of its

own in order to support its capital

goods exporters.

Despite the threats, other OECD
nations appear reluctant to accept

U.S. demands. The chief opposition

in Europe comes from France, pio-

neer of the mixed credit technique.

The Japanese and Canadians, how-
ever, are said to be almost equally

wary of sacrificing what they see as
their sovereign right to use soft

credits.

The EEC, largely because of the

French opposition, has foiled to

agree acommon stance so for. Com-
munity finance ministers meet to-

day but are expected to discuss only
ways of improving the informal sys-

tem for reporting mixed-credit con-

tracts won by OECD member coun-
tries.

The UiL wants to outlaw any soft

credit in which the aid component
is less than half the credit package.
At present, the OECD's "gentle-

man's agreement" on export credits

requires a minimum aid element of
only 20 per cent
According to officials, there is

probably not even a majority in the
OECD in favour of raising the
threshold above 25 per cent So the
U.S. will probably be asked to be
content with a better reporting sys-

tem - or more “transparency" — to
stop countries cheating.

The OECD guidelines require

countries to report in advance
mixed credits offers where govern-
ment aid constitutes between 20
and 25 per cent of the deaL If it is

more than 25 per cent, they have
only to tell their competitors
“promptly*
UJS. negotiators succeeded last

year in overcoming French opposi-
tion and reforming the separate
OECD agreement on interest-rate

subsidies for export loans.

Thunder stolen from UJS. stand.

Page 4
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OVERSEAS NEWS

Non-signatories put future of

sea law convention in doubts

Long Term Loan divided into

Fixed Rate Tranche
Floating Rate Tranche

BY ANDREW GOWERS IN LONDON

unconditionally guaranteed by

The Republic of France

Enskilda Securities

arranged by

Sodete Generate Group

Lead-managers

Society Generate Alsacienne de Banque Caisse d’Epargne de l’Etat
Succursale de Luxembourg du Grand Duch& de Luxembourg

Banque de I’Etat

Fixed Rate Tranche

Co-managers

Kansallis international Bank S.A., Luxembourg ]

Union Bank of Finland International S.A. Bar
Sodete LuxembouTgeoise de Banque S.A.

(Ljebcnque)

Floating Rate Tranche

Banque Generate du Luxembourg S.A.
Banque Nationale de Paris(Luxembourg)S.A.

Outfit Lyonnais, Agence de Luxembourg

Fup Bank (Luxembourg) SA
Mitsubishi Bank (Europe) SA, Brusseb

The Taiyo Kobe Bank, fimitori. Brussels

\ THE FUTURE of the United Na-

I

turns Law of the Sea convention re-
1 mainPd deeply uncertain as the

I deadline for signing it passed yes-

terday with 10 important countries

including Britain, West Germany
and the L\S. still refusing to join.

A total of 158 states and suprana-
tional bodies, including the Euro-

pean Community, has now signed

tiie convention, which sets out to

define maritime boundaries, codify

issues such as navigation rights

and regulate seabed mining.

It has become a key test of rela-

tions between industrialised and
developing countries, many of

which are bitterly disappointed at
thp decision by Bonn »nH London to

join the U.S. in refusing to sign.

The treaty needs to be ratified by
60 signatories to enter into force.

By yesterday, only 14 had done so,

and UN nffiViaic in New York be-

lieve it may take at least three

years to get a full complement
Some say ills doubtful whether, in

the absence of ratification by indus-

trialised countries, sufficient funds
would be available to implement
important parts of the convention.

This convention is a slow pro-

cess because it has as lot of finan-
cial implications pnri there are a lot

of crucial interests at stake," Ms
Annick Demarssy, a UN legal offi-

cer, said.

Britain, West Germany and the

US. have refused to sign because

they oppose the convention's provi-

sions on seabed mining, which they

say run counter to the interests of

Western mining companies and
could cause an extension of interna-

tional bureaucracy. The convention

provides for the creation of an In-

ternational Seabed Authority and
of a body called The Enterprise,

which would mine alongside estab-

lished companies distribute tN*

profits.

Other states oppose the treaty for

a variety of political and territorial

reasons.

Turkey, for example, is holding

back because of its territorial dis-

pute over the Aegean with Greece,
while Venezuela cannot sign be-

cause of a similar boundary raw
with Colombia and Guyana. Alba-
nia has difficulties with the defini-

tion of territorial waters in the con-
vention. Israel objects because it

fears the Palestine liberation Or-
gansation may benefit from some of

its provisions (although the PLO
cannot sign in its own right).

However, while the US. has boy-
cotted preparatory work for the

convention, Britain and West Ger-
many insist they have not altogeth-

er ruled out involvement By agree-

ing that the EEC should sign, they
have given themselves a voice in

aspects of the convention affecting

fisheries, customs, pollution

trade policy, for example - all of

which fall within the European
Community’s competence.
The Foreign Office in London,

mid that in addition, Britain hopes
to influence the provirions on

seabed mining, being worked out iq
detafl by a preparatory commission
due to meet again next spring,

'

through signatories such as France
and Japan. These countries have in-

dicated they will not ratify the con-

:

vexation unless the seabed
clauses are altered to the indust-
rialised countries' advantage. Brit-

ain and West Germany retain ob-
server status in the iyienmijEcifliv

Tt is still open to us to accede at
later stage if the seabed mining pro-
visions have been altered in a way
that is acceptable to us,” the For-
eign Office said. It added, however,
that attempts to change the conven-
tion so far had only metwith a "lim-

ited response" on some technical is-

sues.

The debate about seabed mining
is Rcademic at present, as there is a
glut of many of the minerals con-

cerned. Four signatories to the con-

vention - France, Japan, India and
the Soviet Union- have already ap-

plied to become so-called ^pioneer
investors" in the sector, which win
give them a head start if and when
exploitation of the seabed does go

Those who have refused to sign
the convention are*. Albania, Brit
ain, Ecuador, Israel, Kiribati, Nicar-

agua, Peru, Syria, Tonga, Turkey,
V&. West Germany.
Those who have ratified it are:

Bahamas, Belize, Cuba, Egypt, Fiji,

Gambia, Ghana, Ivory Coast, Jam-
aica, Mexico, Philippines, Senegal,

Zambia, UN Council for Namibia.

Florida

repeals

unitary

tax

\ ank 11

win ii

By Nancy Duma In Washington

THE FLOBTOAState Infafctore

votedm Friday to repeal Its nm<
tary tax and replace with m rise

In the state’s corporate profits

tax from 5 to 55 per cant
By abolishing the practice of

mniijrortmmil corpora-

tions on their global earntof*
Governor Robert Graham ho^ea

to spar the state's aggressive
campaign of attracting new tod.

XHs office immediately began
sending hundredsof tdfognuos to

every company that has consid-

ered or is considering moves to

the state to inform them fintthe

Florida unitary tax no longer

Banque Internationale d Luxembourg SA.
Banque Paribas (Luxembourg) SA

PKbanken International (Luxembourg) SA.

Participants
French industrial investment up

The repeal vote b the result of

massive pressure from domestic
and international badness.
Florida officials received hun-

dreds of tetters from garaged
corporations alter the state

adopted the tax test year: IBM
sold land it had purchased for a
possible plant location.

-

Florida is the second state to

drop £he tax since a Treasury
tok force on notary 'taxation

last summer obtained mi agree*

meat to end it from officials to

most ofthe 12 unitary-tax states.

Is August, the Oregon togbifr-
tare, under pressure from Japa-
nese wwaiwiL modified Its

unitary tax so that it was levied

only on a company’s IIS. open*

,.>! jn

Bank of China, Luetrbaug

Banqte Internationale A Luxembourg $„A,

Credit Industrie! cTAlsace et de Lorraine, iiamrfuug

The Bade of Tokyo (Luxembourg) SA.
Dm Danske Bank International SA.

BY DAVID HOUSEGO IN PARIS

A SIGNIFICANT increase in
the level of investment in
French manufacturing industry
Is indicated by the latest

quarterly survey of French
business opinion carried out by
Insee. the official statistics

institute.

The replies of industrialists

on their investment intentions
point to a 9 per cent volume

Agent Correction

Sodete Generate Alsacienne de Banque
Succursale de Luxembourg
- Groupe Soa£t& Generate

-

November 21, 1984

In our story “Poehl outlines
plan of action for EMS" in
Saturday’s issue a dropped line

distorted the meaning of one
sentence which should have
read: “ Chancellor Helmut
Kohl, in contrast to his pre-

decessor Helmut Schmidt, takes

little interest in monetary
affairs.”

increase in the level of invest-
ment this year, Insee says in a
report released at the weekend.
This is only marginally down

on the 11 per cent Insee had
predicted earlier in the year as
a result of its quarterly surveys,
and follows a long period of
fiat or declining industrial
investment
The new Insee inquiry has

been long awaited because of
the contradictory signs that
have emerged in recent months
of the state of industrial invest-
ment

Insee’s own national account
figures point to a continuing
stagnation of industrial invest-
ment in the first three quarters
of the year. But the national
accounts figures include both
the construction sector and the
public utilities, which are ex-
periencing a sharp decline in

investment
By contrast Insee’s surveys of

business opinion cover only the
manufacturing sector Including
the newfy nafoinaUsed compe-
titive industries.

The Government, which for
some months has been insist-

ing that a recovery in manu-
facturing investment is

place, drew some comfort for
its view (from the increase In
subsidise investment credits ex-
tended to industries and from
the growth in volume of im-
ports of investment goods.

None the less the employers’
federatoin, the CNPP, last week
pointed to a much slower level',

of recovery, saying that its

surveys indicated a 5-7 per cent
growth investment in volume
terms tins year followed by a
further 5*7 per cent in 1985.

NEC, the Japan*** ekcfrmm*
company, announced tint it

would buBd » $2Sm fibre-

o

ptics

plant near Portland, Oregon, al-

ter iretiring assurance* of the

tax’s repeoL

Mr Donald Began, the US.
Treasury Secretary, has warned
the nntoxy-tax states that ft they

fail to act to abandon tb* method

4 legislature that would force

such a ban on them.

QdUotnte, ti« teigtat ntetafy-’

tax stale, bus been under heavy
pressure from Japanese and Eu-
ropean business-

,
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Company Notices Contracts & Tenders

BRAZILIAN STERLING LOANS; DECREE L*W NO. 601*

STATE OF BAHIA 5% FINDING LOAN 1*15

NOTICE IS HEREBY GIVEN that tar the Sinking Fund ol the above Loan tar January 198S bonds tar a
nominal unan of £9.550 have been drawn tar redemotloa.

The following aye tne numbers of the bonds drawn tar redemotloa at oar on 1st January t DBS, altar which
date all interest Uiereou will cease.

*37 SERIES ‘A’ BONDS CIO NOMINAL VALUE EACH

BRAZILIAN STERLING LOANS: DECREE LAW NO. Wl*
STATE OF PERNAMBUCO 5% LOAN 1905

NOTICE IS HERESY GIVEN ttat for the Sbifetafl Fund of the above Loan tar January 19SS bonds tar a
nominal amount of £9.220 bava bacn drawn lor redemption.

Tbo followlas are the numbers Of tne bonus drawn for redemotloa at par on 1st January 1985. after which
date all Interest thereon win ce*M.

4*1 BONOS OF 09 NOMINAL VALUE EACH - £9-220
IIS 111 4ES SS2 713 714 IT78 1180 122S
1520 2649 2822 2S25 2977 3252 3269 3306 3560

, airline i

PEOPLES REPUBLIC OF BENIN
*: .'X** v

PROCUREMENT NOTICE
The Government of the People’s -Republic of Benin has received

a 'credit from the International Development Association (IDA) in

conjunction with loans from the European investment Bank (ElB)
and intends to apply the proceeds of said credit and loans towards
the further development of die Seme Oilfield, offshore Benin.

As pert of this further development. Saga Petroleum Benin A5„
acting for and on behalf of the Government of Benin, will be invitingacting for and on behalf of the Government of Benin, will be invjting

bids for the supply of materials for two wells, designated SC-3 and
5-8. Both wetis wHI be drilled by the field's awn jaefc-up drilling

platform to a depth of approximately 2JQ0 m, our from an existing
fixed platform and ana from a. free-standing conductor.

43793
4440*
41104

The above bonds should be presented at the London Oiscee of Uoydt Bank International Limited, listed
oe the appropriate forms and most bear all coupons subsequent to IX January ISBfi otherwise the amount of
•be miming coupon* wttl be deducted from the principal moneys.

Qualified companies interested in bidding for the supply of con-
ductor pipe, casing, mudiine suspension systems, cement, drill bits

etc. sre inyiofd to apply for bid documents *t the address below.
Bid documents will be available on 3 January 1905 for bids to be
submitted on 17 January 1985. Companies are requested to refer
to this notice when replying.

SAGA PETROLEUM BENIN A*
fJO, BOX 117
4033 FORUS
NORWAY

.
Aril Mr. T. Haaland

ANC1ENNE UNION MIN|iR£
EN LIQUIDATION

HasStereo Ofbeo
avMUd LouTm 54. 1050 Brussels

rinfdi Trade Register No. 13.377

CITY OP LIMA
(THE HONOURABLE PROVINCIAL

COUNCIL OF LIMA)
9% FIRST MORTGAGE BONDS 1911

FINANCIAL TIMES
PUBLISHED IN LONDON & FRANKFURT

•V, .

104 SCRIES 'S' BONDS £10 NOMINAL VALUE EACH — £1,040
1X93 2410 2449 4015 4063 4195

7107 7138
7683 7737 7022 7899 7910 7936

9085 9161 9217 9913
loads
IOM6 1081

X

12380

1MM 5ftit 14601 14688 14886 14905

57 SCRIES -C BONDS £20 NOMINAL VALUE EACH m £1,140
,S|2 1471 1556 ISM 1757 2159 2172 24S2 3538
5552 2910 3045 3063 3210 3213 3215 3216 3234

2512 2552 2252 225s M, i mix M17 4°“ 410s
£5?? till I$72 5180 3181 5164 S16S 5590 3601

“mi ntt mi nts usi ns %ss 74M ™°
10 SERIES ‘D* BONDS £100 NOMINAL VALUE BACH a £1,000

232 2G2 360 369 373 374 377 37B 503 674

__
T. 1** *£®aW to urwenied ic the London Often of Uevds Bank International Limited, listedon the auprooHare forma and aunt bear all coupon* suoaeuvent to lit January 1985 otbcrwlae m, amount ol

NOTICE TO SHAREHOLDERS
The shareholder* are Invited to attend
the Extraordinary General Meeting
which will take place on Tuesday
18 December 1964 at 10JO a m. at
Socltt* Generate oe Bdatogp. me
Royaft 50. Brussels.

AGENDA
1- Closing report o* the liquidators.
2. Appointment of «w auditor.
3. Ratification of the notice convening

the second Extraordinary General
Meeting to. be tan on Urn tame
day and In the same place at
1

1

a. in. wRb the foUowfno Items
on thu agenda:
a- Report of the auditor,
b. Approval of the liquidatloa

NOTICE IS HEREBY GIVEN that tar the
Sinking Fund of the above Loan for
January 1965. Bonds tar an original
nominal amount of £900 have been
purchased and £3.400 drawn tar
redemption.

The tallowing are the numbers of the
Bonds tf i awn tar redempnov .on 1st
January 19BS after which dale all lutmesr
twerpon will coase.

,
Payment will be made

at ihe new par value of £171 par £1 Do
Bond la accordance wtth the RupuWK of
Peru OUr dated 13th January 1935.

54 Bonds of £100 Original Nominal

NOTICe .TO SHIPPERSAND IMPORTERS

UlTERMTiPNAl * BRITISH EDITORIAL, ADVERTISEMENT
A CIRCULATION OFFICES

e. Discharge to to given to the
ItanMotors.

d. Conservation of tha company's
books aao documents and deposit
in safe keeping or the assets

accruing to tfw shareholder!.
e. Closure of the Itauldatloo pro-

the missing coupons will De deducted from the unncipal moneys.

FLEMING JAPAN FUND
S1CAV

LUXEMBOURG. 43. Boulevard Royal

rx. Luxemooted n 8.392

Following the decisions of (he

general mcetlag of shareholders held

on the 5th o’ November 1964. the

company has adootod the status of

*Jcav accord Ino to chapter 2 of tha

Law of tto 25Ui of August 1963

relating to collective investments

undertakings. Share* ire now of no

par value.

Therefore from December 10th to

Jammy loth. 1985 mo Share cor-

(locates of the company will have to

be remitted for stamolne to Kred let-
bank S A. LoseinMurgeoisc. 43,

Boulevard Koval. Luxembourg.

As from January 10th. 1985. shares

not Stamped are no longer of good

delivery at me Luxembourg Mock
exchange

By Order of the Board of Directors

THE COPENHAGEN COUNTY
_ AUTHORITY lC.C.A.1
S-; 197111904 UA 12,000.000

Ireland

£100,000,000
Floating RateNotes

1996
In KCOftiancs with tha provi-
sions of tha Noios, fiebcd «
befiaby given that the rate of
interest Tor the three mnmfwinterest Tor the three months
period 6th Decombet 1984 to
6th March. 1385 has been fixed
at9 percent perannum.
Coupon No. 1 will therefore be
payable at £1.217.47 percoupon
from&h March, 1965.
Samoa!Montagu&C& limited

Agent Bank

On November 26, 1984 Bonds lor the
amount of UA 1 .200.000 have beendrawn tar redemption in tho aminci
of a Notary Public.

„ 7he Bonds w.H to reimbursed covpopNo ^attached on and after February

drawn Bands ara thoso. NOT YET
PREVIOUSLY REDEEMED, included In the
range beginning:

• at 5733 no to 7448 Inch
Amoun unamortised: UA 1.200.000.

Outstamflua drama BuodS:
1187 und 1189. 1277. 1326. 2412. 2645
SSd_*114-. u tacL. 2773.
2832. 2936 to 2939 IMI. 3002 to 3004
incl., 3Q2Z and 3oi3. 5282 to 3283
IncJ . 3373 to 3377 Incl.. 3390 and 3391.
3456 to 3459 incl,. 3615 (O 3620 Inc!..
3623 to 3632 tad.. 3639 to 3642 incl..
3549 to 3051 incl., 3b6S and 3090,
3807 and 1808. 3828. 3871. 3874.
2™ 3002. 4006 to 4012 incl-
5571 and 4072. 4144 and 4149. 4239.
4245 and 4246. 4290 and 4291. 8032

B0_3.3- 0056 to 8045 Incl.. 6065.
8105. 8113. 8119. 8341 to 8344 Incl.,
8521 to 8523 Incl.. BS36. 8S39 anj
8540. 9199. 9700 to 9705 Incl. 9775
tlA,?77 *. "1°, w 9914 loa- 991B.

»nd 10035. 10072. 10082 to
1*1*2 » 10144 MCI.,

10664 1M10WS.8
' 10,71 *WS ,,M7a-

PIN!MTRUST*'I2!
Luxembourg. December 10, 1984.

In order to be admitted to this
meeting botderi of beorer shires most
deposit their shares (no par value
snares, tenths «f 'm pr vohie tarn
or exchanoe certiacatesl with one of
tho MXtawlag hoanCJul Insmuttaua oe
or Wwe Tuesday 11 December 1984:
Beigiumi

Socletd Gendrafe do Banner. Brus-
sels. or one of Its other regional

_ offices or brandies.

toqtotaqn Edtoiaf aWjantotetottoej. Matatfc fafitoiaf Esgraneeda 3R Madrid 3. THw:

Boag. Tfteq 88W SV. Tel: tCUZU

BniNelB gtiteftetidtefiWteMtfOhatatolto JS** *"**r %*•*«*
Bacale 39 HeHawbaM. B-1Q00 BrnDu. 02-7B6 100781 075.

CtitarW Tdmr Wn. Tel: 02-512 9037.. Itee Bftbtt CAuriff 3 Sardar Wft Vm Ctow
XMvtWwaodCtatadMTalex: 64219. Tel: OZ- Jtowi tow Drib) liam-iSEi: «SlS9a

»- -A?

Ayrrt^ dadCtimtoto TMeic 64219. TeL- OZ-

i Unu EdtonW Cifflcio Sfin Php 7, No.
74 Anaida Corrimus 45fc Cattga 1366. Burnet
Aires. Teiec eta Reuters (London 24 1452-
Tefc 01-394 7Mb.

CalnLT«t:7n 482.

COMI9JON FEDERAL DE ELBCT1UCHIAB
(CTD

8% 1972/1987 (I.S.S20.090.000

Banouo Beige (France), 12 rue
Volnav. 73002 Paris

Media-lands:
Amseartum-RoMvrdani Bank. HarewRXM MB. 1001 Amctardam.
Holders of bearer shares will be

admitted to the meeting od PrOdwc-
t on of a certlbcaie from One of the
above banks Indicating tho tdentftv Of
the bolder of tho mbaros and eonArnw
Ins Dipt tto Shares will remain pn
dooodt from 1 1 tois December
1984 Inclusive.

Holders of registered shares must
Inform the company by Tuesday 11
comber 19Bd out they Intend to
attend or be represented et the
-neetfiss.

Proxies, granted In accordance wKh
artlclo 30 ol the metnorandum and
articlos of amofiatloe, ipuct be todued

On November 26. igsa. Bondi tar the
amount M U.SSI ,630.000 nave been
drawn for roSemptiDn in the presence of
a Notary Public.

Tho Bonds win to reimbursed coupon
duo February 1. 1086 and following
attached on and after February 1. 1985.

The drawn Bowl* are those. NOT VET
PREVIOUSLY REDEEMED. Included in
the range beginning:

at 13846 UP 10 16771 Kiel.

Amount unamortlsed: U S tJ.500.000.
Outstanding drawn Bonds

38SO to 3832 Incl.. 4002 and aooj. 7906
to 7917 Incl-. 7956 and 7957. 9357. 6598
to 9602 incl.. 9605. 10104 to 10116
Ind.. 10189 to 10196 Incl.. 10416 to
10453 Incl., 10SS6.

Th« Trustee
FINIMTRUST S.A.

... .
no locrranTwo will be no ehanog at the present

*o charges anoll-able to L.C.L. cargo.
CONFERENCE MEMBERS!
Atlantic Container UntC,I.L
Caneda Maritime
Hipan-Llevd. as
ML. Contjlnerllne Ltd.
Sea-Land Service Inc.
Cast 1 1 gnJJ Ltd. (Associate Memberl

CANADIAN ATI ANTIC FREIGHT
SECRETARIAT LTD.

C-mard BoUdl-e.
Socrotanes.

lypnat L3 IDS.
December 1984.

with the company's registered office
at avenue Louise 54. 1050 Mussels
on or before Tuesday it December
1984.

Sharetmidera can obtain nronv forms
from ihe company's registered office
at avenue Louise 54. 1050 Brussel*
on or betare Tuesday 1 1 December
1984.

Shareholders can obtain drone tarnii
from the company's registered oftc>
and from the anovernientioned tanks.

THE LIQUIDATORS

Conferences
NOTICE IS 'HEREBY GIVEN that the

Transfer Books et the Si. 94 Deoenrare
Stock 1976/85. of tun Com Barry will be
dosed from the dose of Buuneu on 17
anuarv 1985 and will not re-open.
Hayes Park,
Mayes.
Middlesex.
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Sri Lankan soldiers

hold 200 in drive

against Tamil rebels
BY MERYYN BE SILVA IN COLOMBd

THE Sri Lankan army ' has'

launched a large 41 search and
destroy” mission' in the north

of the island, during a 42-hour

curfew, in which more than
200 alleged Tamil separatist

guerrillas were -.•.arrested- in
three armed camps along with
quantities ; of-.

.

ammunition,
rifles, bombsand fake army
and pcdice unKoinns.
The drive came as a special

U.S. Presidential envoy, Gen
Vernon C. Walters, arrived In

Colombo, to confer with the
government about the com-
munal - violence, . which has
caused more than 400 deaths
in the past three weeks alone.

General Walters, a former
deputy director of the CIA and
now an ambassador-at-large, is

to have talks with President
Junius Jayewardene and other
tap officials-.

It seems that the Sri Lankan
Government wants a supply of
U-b. military equipment to
combat the Tamo! guerrillas,
tfhe more miiifawi|f of whom
want to establish a separate
Tamil state in the north of the
island.

Mr Ananda Tissa de Alwis,

. Information Minister, has an-
nounced that some new arms
and equipment for the security
forces have recently arrived in
the capital.

There have been complaints
that the army, which is largely
officered and manned by Sin-
halese who form the majority

;

of the island's population, has
not had the means to combat
the growing competence of the
Tamils.

Specifically, -the Government
wants to acquire patrol boats

and helicopters for guarding its

northern coast against what it

says is the shuttling of arms
and guerrillas across the
narrow Palk Strait from South
India. i

Although the Tamils form :

about 15 per cent of the popu-
lation of Sri Lanka, they have

i

links of history and kinship

with 50m Tamils in Tamil Nadu 1

state in south India. !

The Indian government has
consistently denied it has
actively supported the Tamil
guerrillas in Sri Lanka. It is

nevertheless, understood to be
concerned that Gen Walters is

visiting Sri Lanka..

Israel in talks to purchase

French nuclear reactors
BY DAVID LENNON IN TEL AVIV

ISRAEL IS in an advanced
stage of negotiation with France
over the possibility of buying
one or two nuclear power
stations, though there are still

some questions about the pro-
ject's economic feasibility.

Mr Shimon Peraes, the Prime
Minister, confirmed this on his
return from a state visit to
Paris last week. The Premier
said that the outstanding issues
were not political but technical
and financial.

The Israeli leader, also said
that he had received a commit-
ment that France would not pro-

vide nuclear reactois with mili-

tary potential to Arab countries.

In 1981 Israel bombed the
nuclear reactor in Baghdad
which h*d been supplied to
Iraq by France.
A recent report by the

Georgetown University Institute
for Strategic Studies said that
Israel was producing plutonium
for weapons and by the end of

the century would have built-up

a reserve of 100 nuclear bombs.
The plutonium, the report said,

is being produced at th» Israel

nuclear , facility • at jHnona,

which was supplied by France.
An Israeli technical delega-

tion Is due to visit France in
the near future to continue the
discussions on the possible pur*
chase of two nuclear power
plants which are already due to
be produced in France but
which are not required for
French domestic needs.
The Israel Electric Corpora-

tion is still unsure whether it is

worth building nuclear power
stations. The final derision will

depend on the price of construc-

tion and hence of the electricity

generated. Preliminary esti-

mates are that the two stations

would cost about $3bn.
Proposals to establish nuclear

power stations have been under
consideration in Israel since the
1970s. A proposal by die
American Westingbonse Cor-
Doration fell through because
Israel would have had to agree
to foreign inspection of the
nudear sites.

Israel has consistently refused
to sign the nudear non-pro-
liferation treaty. The French
will not make this a condition
of the sale-

.
,

U.S. airline is grounded
BY TERRY DODSWORTH IN NEW YORK

THE U.S. air safety authorities

grounded yet another small
commuter airline over the
weekend, alleging safety

-

violations.

The action against American
Central, a Mid-Western line

based In Waterloo. Iowa, waa
taken only 48 hours after a

fatal crash by an aircraft run
by another commuter carrier,

Pitmncctowu-Boston Airline.

Provincetown’s aircraft were
also grounded recently, but
the airline had been allowed
to resume operations by
the Federal Aviation Ad-
ministration.

Concern over safety on UA
airlines has gathered pace
over the past two years. In
February, Mrs Elizabeth

Dole, Transportation Secretary,
launched an intensive safety
inspection of the industry,
which has since been followed
up by more specific individual
investigations.

American Central, which
|

operates a fleet of about 20
aircraft to 23 cities in the
Mid-West, including Chicago,

has been charged with about
30 safety violations and will be
grounded Indefinitely.

The crash of one of Province-
town-Boston’s fleet of Brazilian* i

made Embraer, Bendeirante air-

craft killed II passengers and
two crew-members.
The company has removed

all its Bandeirante fleet from
service for more detailed
inspection.

From chairman to car pool,

Kenning fills thespace
Ifyou we looking hr imp»tiar^^tence In nwtchfrigyour fleet

cars to tttetf functions, taffc to Kenning.

The Kenning Motor Groupt (bundedh 1878, ofltrs to the laige

and sman fleet operator afite a total range of fecffltleson careCy

/Susan Rovn VJtrthaL Port and others - competitive deals,

finance, tong or short-term hina, leasingandInsurance.

SotaK to Kenrting about your cttT$any's motoring needs.

KEnsnvuvG
Kenning Flee* Sales and
Contract Hire DMsfon,

Gladstone Buildings. Clay Cross.
whateverthey are. Kenning - oSSiSS3S3is™
soundest advice on the many options from an experience that s

joz?c|S-rm
sccond-to-none.
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OVERSEAS NEWS

Iraqi jet

hits tanker

off Kharg
Island
By Kathleen Evans in Abu Dhabi

IRAQ STRUCK at Iranian oil

traffic for th e second time
in six days yesterday when its

air force hit the BT Investor,

a 163,000-4on Bahamas-regis-

tered vessel, which was sail-

ing in ballast to pick up a
cargo at Kharg Island.

There was no loss of life

as a missile penetrated the

vessel above the water line

and destroyed one of its tanks.

The supertanker last night

was on its way under its own
power to Dubai for repair.

The captain of the stricken

vessel sent out a distress sig-

nal bat said that no assist-

ance was required and that

there had been no casualties

among the crew of 32. The
BT Investor is the 59th con-

firmed shipping victim in the

war between Iraq and Iran

so far this year.

Iraq again cautioned all in-

ternational shipnins com-
panies against sending vessels

to Iranian ports. “ All those

who deal with the Iranian

regime wll have to bear and

face the consequences of their

attitude,” a military spokes-

man was emoted yeste»Yay by
Radio Baghdad.
On Saturady morning a

small Kuwaiti vessel was hit

by a rocket after being

attacked by two Iranian

Phantoms in the central sec-

tor of th e Gulf about 70 miles

north of Oatar.

The shin's motor was
knocked ont In the raid. No
information was Immedlatelv

available about the state of

the crew of ten.

The attack was evidently a

retaliation for the fractal

assault on December 3 on the

Cyprus-registered Minotaur,

the largest vessel so far

crippled in the conflict. It is

undergoing repairs in Dubai.

Lebanese Army
troops dash
with Druze
By Nora Boustany in Beirut

SHELLING of Christian

suburb yesterday injnred

seven people in recurrent

hostilities between Druze

militiamen and Lebanese
Army soldiers, and high-

lighted continued Druze oppo-

sition to a Government
security plan for the Southern

Chouf region.
Shells were fired into

suburbs of the Christian half

of Beirut from the mountain
ridge east of the city, wound-
ing seven people, one of them
seriously, according to the

Voice of Lebanon, mouthpiece
of the Phalange Party.

Voice of the Mountains,

representing the Druze com-
munity, charged that Druze-
held Tillages facing confronta-

tion tines with the Lebanese
Army came under fire.

The battle followed Druze
objections to a Government
plan for the deployment of

some L200 soldiers in Iqlim
AI-Kharroub. the southern tip

of the Chouf Mountains which
runs down to a strategic

coastal highway
The envisioned Lebanese

Army security plan is aimed
at pacifying the Kfaarroub

It is also meant to show
*h»t the Lebanese Army can
hold its ground as a prelude
to wider security missions in

the south, once the 12,000-

man Israeli force withdraws.

Greens keep power-sharing option alive
BY RUPERT CORNWELL IN HAMBURG

THE“PRAGMATIST" wing ofWest
Germany's radical left-wing Greens
succeeded this weekend in keeping
alive its party's option of power-
sharing with the Social Democrats
(SPD) in the wake of forthcoming
state elections as well as after the
next federal election in early 1987.

Even this most tangible result of

the Greens annual congress in

Hamburg, was only achieved, how-
ever, after a bewildering series of
votes, which served to underline
how profound and complicated are
the difference between the realists

and the so-called “fundamentalists"
who want as little truck as possible

with the established political order.

The amended motion finally ap-

proved by the more than 700 del-

egates amounts to a compromise

whose practical effect is to leave the

status quo little changed. Such were

its ambiguities that both wings of

the Greens could afterward claim a

victory of sorts.

Carried by a majority of roughly

three to two, the motion rules out

lor the time being any deal at a na-

tional level with the Social Demo-

crats, whom standard Green de-

monology holds to be scarcely dis-

tinguishable from the centre-right

now in power in West Germany.

Local parties, however, will be
left to decide whether and how to

collaborate with the SPD in region-
al or city ball administrations,

should possible left-wing coalition

majorities be thrown up by future

election results.

In addition the “pragmatists" suc-

ceeded in putting off a final deci-

sion on power sharing in central

government in Bonn until much
closer to the federal vote, just over

two years away.
For the pragmatist or real poli-

tiker camp, dominated by well-

known members of the parliament
like Herr Otto Schily and Herr

Joschka Fischer, the outcome rep-

resents a small but important shift

towards acceptance by activists of

their thogjg that the change the

Greens desire can only come about

through working within the exist-

ing system.

Any success was highly qualified

by failures elsewhere - not least the

fact that the controversial principle

of “rotation" (whereby Green MP5
must give up their seats half-way

through a legislative term in the in-

terests of ooUegiBlity) went without

serious challenge.

The voting moreover made clear

that the uncompromisingly “purist"

slant of the original motion present-

ed by the national executive was
much the closest to the true mood
of the delegates.

This much was also borne out by
the election of six new members erf

the 11-person executive in accord-

ance with the rotation system.

One to regain his seat, by a tri-

umphant majority, was Herr Rain-

er Trampert, as fundamentalist as
anyone.

The complexion of the reshaped
executive remains overwhelmingly

tilted against dealings of any kind

between the Greens and other,

more conventional, parties.

Itaiy puts Malta mission on leave
I

Zimbabwe finance minister
BY GORDON GRIMA IN VALETTA

ITALY HAS put its 52-man mili-
tary mission in Malta “on
leave” while a dispute over
future defence and economic
aid arrangements continues with
Premier Dorn Minto’s Govern-
ment.
The move is intended to avoid

what the Italians see as further
pin-pricking incidents with the
Malta Government, at least until
a possible meeting can be
arranged between Sr Betrim)
Craxi, the Italian Premier, and
Mr Mintoff.

Italy and Malta are divided
over the defence agreement,
signed five years ago, which
Malta claims has lapsed.

Mr Mintoff. who has now
signed a military accord with

Premier D.m Mitt.ltup its economic contributions
and redress trade imbalances, the armed forces garrison at
Relations deteriorated further Luqa. its base since 19S0.

last week when Mr Mintoff Sig Giovanni Spadetini, Italy's
barred tbe Italian mission from Defence Minister, has threat-

likely to head Unctad
coed to pull the mission out of

Malta unless Maltese “provoca-
tion" came to an immediate
stop.
The Maltese Government has

denied harassing the 5* Ttalian

soldiers in Mai to, who at pre-
sent are helping to erect a £5m
radar station recently donated
by Italy.

Dr Carmelo Mifsud Bonnlci,
Malta's Senior Deputy Premier,
yesterday strongly intimated
that Malta's row with Italy
revolved primarily around the
question of trade.

Be complained that Italian
purchases from Malta this year
came up to only M£14m (£24m)
as against the M£7Pm-worth of
Maltese imports from Italy.

Italy could best defend Malta
by helping it ease its economic
problems, he declared.

A treaty between Libya and
Malta has been threatened by
Mr Mintoff for several years,

BY MICHAEL HOLMAN
DR BERNARD CHIDZERO.
Zimbabwe's finance minister, is
expected to succeed Mr Gamani
Corea of Sri Lanka as head of
the United Nations Conference
on Trade and Development
(Unctad).
The announcement is due to

bera ade by Mr Javier Perez de
Cuellar, the UN Secretary
General, next week.
The move comes at a time

of Increasing criticism by
developed countries, led by the
U.S.. of Unctad's performance.

Established in 1964, it has
provided the leading forum for
discussion between the deve-
loped and developing countries
of trade and related Issues.

Although a succession of major
conferences under its auspices
have taken place, the last in
Belgrade in 1983, little pro-
gress has been made in meeting
Third World calls for reform.
At the same time, the U.S.

in particular has displayed
impatience with the body,
arguing that it is often biased
and impractical in its proposals.

Significantly, the U.S. as well
as most Third World countries,
is understood to have supported
Dr Chidzero's candidacy. A
graduate of Ottawa and McGill
universities and a senior.Unctad
official from 196S until 19S0,
he won a reputation as a
moderate and pragmatic
Finance Minister in Zimbabwe's
socialist Government.
An Unctad spokesman con-

firmed that there would be an
announcement in New York
next Tuesday by Mr Perez de
Cuellar. “He is close to a deci-
sion regarding Mr Corea's suc-
cessor." the spokesman said,
but would not confirm that Dr
Chidzero was the candidate.
Ho is nevertheless widely

expected to take up the post
from the summer of 1985.

i| l I
Our name is Daewoo, for seventeen years, we have aggressively pursued one simple business philosophy. Diversify

and grow. In Korea and around the world, Daewoo consistently proves its expertise in many areas: From trading to
finance, electronics to construction, telecommunications to heavy machinery, auto manufacturing to shipbuilding.

v

This is where the "we” comes in. At

Daewoo, people are our greatest

resource. The kind of people who
speak an international language

of enthusiasm and innovation.

People who earn, and keep, a

reputation for getting the
job done. And done on time.
In short, the kind of people
who make good partners.
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Thunder stolen from U.S. mixed credit standi CAAC ***»

BY NANCY DUNNE IN WASHINGTON

THANKS TO Mr David
Stockman, the U.S. budget
director, the U.S. Export-Import
Bank is riding towards a
showdown on mixed credits this
week In Paris like a gunslinger
with wet ammunition.

Ail year long the Bank has
been under increasing pressure
from Congress and the business
community to offer more financ-
ing with the lure of low-cost
aid money attached. Instead,

the Exim bank has worked for
an agreement within the
Organisation for Economic
Co-operation and Development
(OECD) for limits on the use

of mixed credits.

But settlement has been
blocked by France, with some
backing from Italy, and Exitn-

bank directors are now going
into the OECD meeting armed
with a reported recommend-
ation from a Presidential com-
mittee for the establishment of

a «500m to Slbn “war chest”
to be used to support low cost

backing for U.S. exports if

negotiations fail.

Last Thursday it was learned,

however, that Mr Stockman had
recommended a cut-off of the

Exim bank's direct loan financ-

ing in fiscal 1986. This kind of •

budget slashing would severely

limit or annul the Bank's
ability to counter “ predatory ”

mixed credits.

While Congress, backed by
business, is sure to resist the

direct loan cut-off. the proposal
still leaves Mr William Draper,
the Eximbank chairman, fight-

ing to raise the concessional aid

AUSTIN ROVER.

component In mixed credit pack-

ages to at least 60 per cent with

one hand tied behind his back.

Since 1933, when Congress
ordered the Bank and the
Agency’ for International Deve-
lopment (AID) to set up a
mixed credits programme, both
agencies, with their eyes on
their budgets, moved slowly in

the hope that a negotiated
settlement within the OECD on
limiting the use of mixed
credits would make action un-
necessary. Finally forced to act,

Exim produced several conces-
sionary financing offers, mostly
to counter French bids, and the
two agencies together put in a
mixed credits bid in support of
a General Electric sale of loco-
motives to Botswanaa.

To say that these offers were
reluctant is an understatement.

In announcing an availability of
concessionary credit for a tele-

communications project In
Cyprus, Mr Draper blasted the
French use of foreign aid funds
in a competing bid as “ a gross
distortion of both trade and
aid."

44 Our action is defensive," he
said. “ We intend to give the

American company a fair

chance to compete on the tradi-

tional market factors of price
and performance.”
He likened tbe French use of

aid funds for the sale of a
satellite communications earth
station to “ using famine relief

funds to buy Fate de foire gras
and champagne.”
Mr Draper and other Exim

bank officials argue that mixed
credits are robbing develop-
ment projects and poor coun-

tries of badly needed funds.
“ Peer pressure," forces the
Western democracies to budget
funds for development, says Mr
Draper. “ But they don't mind
reaching into tbe aid barrel for
their own job support pro-
grammes."
Meanwhile, the Bank has

been under attack from UJS.
industry for not matching mixed
credit offers around the world.
Two surveys conducted this
year—by the National Associa-
tion of Manufacturers (NAM)
and the Coalition for Employ-

ment Through Exports (CETE)—concluded that U5. firms are
seeking financing throuh their
overseas subsidiaries rather
than through the Eximbank.
The CETE study of over 20

UJS. companies Identified 28
separate projects, worth 57bn.

UK backing for Airbus sale undecided
THE BRITISH Government is
unlikely to provide a subsidy
for the sale of Tornade air*
option for seven A-310 Air
craft to Turkey. But
Ministers have so far not
reached any decision about
the extent of Export Credits
Guarantee Department sup-
port for the sale of Airbases
to Turkey and Tornados to
Sandi Arabia, Peter Riddell,
Political Editor, writes.
Mr Paul Charmon, the

Minister for Trade, wU| be
qustioned about the Govern-

ment's attitude to such deals
when be appears before the
cross-party Trade and In-
dustry Committee of the Com-
mons on Wednesday.
Some Tory MPs, particu-

larly those representing con-
stituencies with British Aero-
space factories, are critical of
the Treasury for its attitude to
these deals. They argue that
Britain should be prepared to
offer the type of credit deal
being made available by other
countries In order 'to secure
these orders for Britain.

The Treasury has been re-

luctant to allow the ECGD to

take a large percentage of the
risk on tbe sale of Tornados
to Turkey.

However, the issue of ECGD
backing for the two other
orders Is still unresolved.
Turkey announced at the end
of October an order for seven
A-310 Airbuses and took an
option on a farther seven
from the consortium in which
British Aerospace partici-

pates.

sot taken to tbe Bank for assist-

,

ance because of the widespread
belief that financing to match
competing foreign mixed credit
offers was either unavailable or
uncompetitive.

Mr Robert Cornell, deputy
assistant treasury secretary,
said Administration officials are
" reaching the end of our rope ”

on mixed credits. However
Congress must act. he added, if

the U.S. is to retaliate.

Congress does, in fact, seem
prepared to act The Senate
Banking Committee is planning
hearings next month to com-
pare the Eximbank’s com-
petitiveness with foreign financ-
ing facilities, and legislators,
concerned about the anticipated
$l30bn U.5. trade deficit, seem
willing to finance a mixed credit
war, despite budget constraints.

The Eximbank, stung by
industry criticism when Its

charter came up for renewal
in 1983, has moved on many
fronts to increase its com-
petitiveness. It is pushing its

support for small exporters,
expanding lending, and offering
new guarantees.
Preliminary figures for fiscal

19S4 indicate a sharp increase
in direct lending to S1.47tm. 1

It would need S3.85bn to fight

a mixed credit battle in fiscal
|

1985.
“ Eximbank has improved m I

a lot of ways," says Mr Willard
Berry, executive director of

CETE. “The tragedy of the
Bank is that, increasingly,

mixed credits are making a lot

of its activity irrelevant."

training pact

with Cathay
By David Dodwdl in Hong Kong

CAAC. Communist China's
national airline, plans to open
talks early next year with

Cathay Pacific, Hong Kong's flag

carrier, on the training of cabin

staff, and on flight servicing, a

CAAC official said in Peking at

the weekend.

The statement comes just a

month after Peking announced
a radical reorganisation of its

civil avaiation system, aimed at

eliminating a notorious reputa-
tion for inefficiency, mismanage-
ment and red tape. This will in-

volve breaking up the Civil

Aviation Administration of
|

China into five independent air-

,

line companies.

Li Shufan, director of the i

Department of International
Affairs in Peking, said on Satur-

1

day that CAAC was keen to co- i

operate with Cathay Pacific. He
commented that the imminent
signing of the Sino-British joint

declaration on Hong Kong,
under which China will regain
sovereignty of the territory
after 1997, “ cleared away a lot

of problems ”

Speculation that CAAC was
negotiating to boy up to 50 per
cent of Cathay Pacific, which
emerged during the last stages
of negotiation of the Sino-
British agreement, aroused
serious concern in Hong Kong
in September. Swire Pacific,

the British group which controls
Cathay, insists that no such
negotiations have taken place.
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HOWMUCH MORE SPACEANDWEIGHT? car-like figures. The 500 kg delivers 45 mpg at same paint protection process that qualifies

The new Austin Maestro Vein is out to 56mph and offerstheadded attraction ofbeing Austin Rover cars for their 6 year corrosion

set new standards. able to run on 2 star fuel with the low com- warranty Further assurance comes with the

pression engine option.And the 700 kgversion comprehensive benefits of Supercare, Austin

sharing the 13 litre power unit boasts impres- Rover’s complete customer care plan.
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sive economy too,

WHATABOUT PRICE?

The fact is although each Maestro

van can carry more than its closest rival,

they actually cost a little less. With a range

that starts at £4,599.

The new Austin Maestro Van is a

better van. Let your Austin.Rover dealershow
you how much better, soon\

HOWABOUTSOME DETAIL?
Austinmaestro l van interior. Being truly purpose built; the Austin
Here is a range that offers bigger pay- Maestro \&n is better, right down to the last

loads, 500 and 700 kg and more space with detail. Details like those heavy steel bumpers
over 85 cu.1t? of.usable load space.

HOWABOUTTHE DRIVER?
and securely recessed headlamps, like the pay-

1

load doors opening through 180? and dosing
The drivergets plentyofattentiontoo, with slam locks. A large flat pay-load floorwith

with the comfort; equipment and handling ' recessedanchorpoinlsandflk-txjpwheelarthes.

usually reserved for passenger cars. Handling And there's a choice ofMaestro City

brought about by the benefits of front models, oreven morespecificationandcomfortmodels,oreven morespecificationandcomfort AUSTINMAESTROVAN.
wheel drive. As for economy, the Austin skill at onthe'L'modeL from£4599to £5347.

delivering more miles per gallon produces Maestro Van is built to last using the DRIVING AT ITS BEST
Manufacturers figs. Maestro 500 H.C simulated urban cyde 35.2 mpg (8-017100 km), constant 56 mph 45.7 mpg (62L/100 km), constant 75 mph 323 mpg (8.717100 km). ‘Manufacturers data. Pricecorrect

attime ofgoingto pressand exdudesnumberplatesand deliveryModelshown Maestro700L at £5347.

Whitehall demands:

threaten £20bn
Norwegian gas deal
BY DOMINIC LAWSON IN LONDON J . _ v'

;

NORWAY is threatening to abaa- la^ Gcwennntflt de*

don pHmg to sell gas worth £2Dbn •,
,

(S24fan) to tbe UK from the North The UK .'wants gas llqu£ti from"

Sea’s Sleipner field if. by the end of the Had lo go by UK^Mcoedrptpe-

the year, the British Government line to Flotta, in theOrkneys, Scot*

does not state its intention to boy land, rather than fa . Tccssklc,

the gas. Northeast England, ifcroughoNor-

Meetings to be held over the next wegian pipeline. i:

two weeks will involve represents- If seems that the two gowns*
lives of the two countries, and nego- ' meats nre close to a sotoSon iff the

.

Eaters from the British Gas Corpor- dispute whereby the tiqdtib weald

ation and Statoil, the Norwegian go to Teesside and NorwayWold
state oil company which operates remit a large proportion'of ifcr.fcx

.

tbe field.. revenues to. the UKExcfeparlf
.

•

British Gas and Stated agreed an - live other British demand *! that

amended commercial deal after the UK industry gets fufl end fairop-

UK Government asked for changes portanily to tenderte caitactetor
to be made to the original. The gas dewefapteeat ofthe Serpter fiSdT
wiH now cost S40.I0 per million Brit- Norway says that it will giveThat
ish Thermal Units (BTUs). Peak opportunity to the British end that

supply of Sleipner gas in the late UKbidders wffl be traded equtfQy

1390s will be 32bn cubic metres, not with Norwe
the SSbn to 42bn called for in the fused a UK
original draft contract -anteedtttpt

with Norwegian Udders. It has re-

fused a UK demand that itbegoajc*

anteeddft perceatoffa* vriperidl.
Staton has also agreed with Brit- Sleipner orders. :& faas~ato»ie&fed-

ish Gas that the dry gas pipeline be the UK^ raqoest thri &e Depart-

40 inches fa diameter, so that adds- mentofEnergy's Ofishote Supp&es
tional linked supplies from fixture - Office be allowed to see Che doea-

northeriy UK gas fields can be ac- mentation of all Uds tor Sleipner

comodated. work.

Sinai ratification of the deal - Thfe iarfpntrtf fo tfop TB^-TTWpiw.

which would be the largest single tent difference 'Between the two
UK foreign trade deal - is being de- skies.

Brazilian car maker close

to $630m deal within
BY ANN CHARTERS IN SAO PAULO

VOLKSWAGEN do Brasil is

close to completing a compli-
cated $830m triangular counter-
trade agreement with Iraq
which includes the sale of pas-
senger cars in return for petro-
leum to sell to Petrobras,
Brazil's state oil company.

In order to reach agreement,
the Brazilian car manufacturer
has agred to transport by land
25,000 barrels of oil a day from
Iraqui oilfields to the Jordanian
port of Aqaba where it will be
stored in a floating terminal
until it is sold to Fetrobras.
Sr Wolfgang Sauer, the presi-

dent of Volkswagen in Brazil,
said at the weekend that the
company js negotiating, with
the Jordanian Government for
permission to instal the Oil

storage terminal.
Volkswagen plans to open bids

: on a sab-contract for the trans-

port of the oil as well as the
installation of the ol Hermlnal.
Several companies specialised in

the field have discussed the
.

project' •' "
Negotiations have been

drawn out .because oftho-qnuK
her of companies and -govern-
ments involved.
VW expects the deal to go

forward because of its unique
features. The countertrade Is

attractive to Iraq dace it wIB

.

have a market fair seme of ft*
oil at official market prices in
exchange for 100,000 medium-
sized passenger cars. VWvdo
Brasil will increase lte ear ex-
ports and Fetrobras will “buy
petroleum at the official mar-
ket price calculated la dollars,

but will pay VW do Brasil in
cruizeiros. Fetrobras will there-
by save foreign exchange.

-

The contract is. expected .to

run for two years.;

-

VW Is also participating in
another • counter-trade agree-
ment between Algeria '.end
Cots a, « leading Brazilian
trading company. The ^contract,

on a government to govern-
ment basis, eaUs for the ex-
change of $700m fa Brazilian
products for Nigerian crude all*

amounting to 40,000 barrels a
day.

. VW egpeefa to export 50,409
passenger curs valued atdaOOm
to-Nigeria next year tautest this

agreement. ... .The - trade trans-
action wifi go'through a clean-
in gaccount in the New York
-branch of the Banco do Brasfi.

U.S. Inquiry into Swedish
computer sale to Czechs
BY DAVID BROWN IN STOCKHOLM

ASEA, the Swedish electrical

engineering and' electronics

group, is under investigation by
UJS. trade authorities .for sus-
pected circumvention of Ameri-
can high technology export re-
strictions.

This is the latest in a number
of cases involving Swedish com-
panies which have attracted at-

tention in connection with UJS.
embargoes on the export of high
technology goods to Eastern
Bloc nations.

Asea confirmed last week that
it signed a contract in the early
1980s to provide equipment for
a Czechoslovak steel factory.
The deal included delivery of
three UJ5. Digital Equipment
PDP-11 computers, but with the
proviso that they would not be
shipped if they ran afoul of
UJ5. high technology embargoes.

Asea ordered the computers
to fulfil the Czech contract, but

SHiPPBNG REPORT

.
on their receipt tbe cotupaqy
was told they were subject to
U.S. restrictions juul that no
UJ5. export licences would be
provided.-

'

Because they could sot be'
included in the deal Asea' then

. sold the computers to the
Swedish Snnitron Company. Ae-

. cording to Swedish Customs and
Police Inspectors, the computers

' were subsequently chipped to
Chechoslovakia with, the help of
a former Asea official. The.
official Js now the target of a
criminal investigation for tax
fraud in a related case, says
the Stockholm

. Prosecutor's
office.

Asea is curcotospect about
haw the case came to the atten-
tion of the U-S. HnthoritIes.Bat
both Area in Stockholm mid a

- U.S. Commerce Department
official ^ Washington confirmed
that- an Investigation is under
way. -

Gulf activity slows again
BY ANDREW HSHER. SHIPPING CORRESPONDENT .

[

THE ATTACK on the Minotaur
in the Gulf last week as she was

i

proceeding to Iran's Kharg
Island terminal dampened the
willingness of shipowners to
venture too far in the region.
So, while the previous week had
seen an increase in big tankers
going into the Gulf, last week’s
activity was limited.

The attack on the Minotaur,
a ULCC (Ultra Large Crude
Carrier) of 386,000 dead weight
tons, was the first incident aris-

ing out of the Inm-Iraq war to

affect shipping since mid-
October.

Galbraith’s said the only
significant fixture from the
southern Gulf terminal was the
368,000 dwt Primrose, a Japan-
ese ship which was chartered

to take a part cargo of 227,000

tons to Taiwan at worldscale
274. -

Tanker activity,was lowet in
general during the week. Bates
from West Africa showed. *'

drop, though there was « fair
amount of inquiry. :

•

French charterers to0k> a
75,000 ton cargo at worldscale
55 against tbe. worldscale £7i
paid from Spain

-
a week before

for 100,000 tons.
Dry ' cargo ' markets saw

further- SOriet and Chinese
fixing of ships for grain imports.
'The Russians -are -now- esti-
mated to have taken more than
200 ships since July. .

v
. •

Despite - recent \ beelfatiw’
trends in the grain, iron are
end coal trades, brokers JSfaapo-
son Spence and Young printed
to the present and future ‘Over-
supply of tonnage.
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HELIOS. Required for 18 months.
Operational for 10 years.

And still performing.
When the HEUOS solar probe

was launched on December 10,

1974, It had been built for a mission

life of at least 18 months. Launched
for scientific exploration of the

sun’s environment and its effect on
earth and mankind. It fulfilled its

mission under the extreme stress

of exposure to within 0.3 AU*
Today, far beyond any expecta-
tions, we are celebrating the tenth
anniversary of HELIOS. A decade
of success. Evidence of reliable

products "made in Germany”. And
we are proud of this achievement
HEUOS. Made by MBB/ERNO

under a cooperative NASA

/

German Federal Ministry of

Research and Technology pro-
gramme directed by the Deutsche
Forschungs-und Versuchsanstalt
fQr Luft- und RaumfahrL-
MBB/ERNO has played a leading

role in some of the most ambitious
programmes ever conceived.

HEUOS still holds a key position

thanks to its unique configuration,

solid design and sophisticated
engineering, influencing many
commercial applications and major
scientific programmes. Our other
space products, however, such as
SPACELAB, SPAS and TV-SAT,
should also be noticed in this

context One of the secrets of our
consistent success: missions must
first be proven on earth before they
can be successful in space.
We at MBB/ERNO have the

knowledge and experience to
successfully cooperate in inter-

national projects. We are ready and
prepared to convey this know-how
to our customers. We have done so
many times, all over the world and
to different cultures.

MBB/ERNO
German Aerospace
Partner in

International Programmes

*AU- Astronomical Unit (1 AU is the distancefrom the sun to the earth, approx. 150 million km.)
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FACT 44 offices

abroad

FACT
FACT

TotalPMW I $15.62

450 domestic
branches

FACT

29 affiliated banks
f I and companies

r
Total assets:

$ 15.634m.

«

3 . «,

Total deposits:

$ 10.809m. EC 31 1*383

FACT Among the largest

banks in the world

NATIONAL
BANK OF GREECE
mAny significant

fActs...
ADMINISTRATION -HEAD OFFICE: 8b EOLOU STREET -TELEX: 0215209 NBG GR ATHENS -TELEmONC: 3210411

UK NEWS
DEFENCE DEAL GIVES GROUP ITS LARGEST SINGLE CONTRACT

Thorn EMI wins £85m order
BY LYNTON MCLAIN

THORN EMI Electronics, de-

fence systems division, has won
an £85m order from the Ministry

of Defence (MoD) to start quanti-

ty production of the company’sty production of the company’s
electronic multi-role artillery

fuze for the British army.

The multi-role fuze is a new
type of artillery device. It can be
programmed electronically be-

fore a shell is fired to either deto-

nate on impact or in the air at

three different heights over die

target. The fuze is also resistant

to electronic warfare by an en-
emy that can cause shells to ex-

plode prematurely.

It is the biggest single order se-

cured by any company in die

Thom EMI group. It is also the

biggest single contract ever
pfawrf by the MoD lor weapon
fiw and will give Thorn work
for four years, with the possibili-

ty of follow-on orders, as the ar-

my standardises on the new L116
multi-role fuze.

The army contract for shell

fuzes brings to QOlm the value

of work on weapon fuzes won ly
the company this year. Thai com-
pares with the total turnover of

£267m for the electronics compa-
ny in the year to the end of

March, out at aThom EMI group
sales of SL&bn.

The contract highlights 'front

EMI Eteefarapics as me
private-sector manufacturer of
weapon fazes in the UIC rivalled

fa Europe mainly fey Thamson-
CSF, the French state-owned der
fence electronics company.

Rsg*al Ordnance faefeiries In
Britain - the state-owned muni-
dons works - aba make fazes.
Those factories, which are soon
to be privatised, mated in eo&a-
boredon with Thorn EMI on the
design and development of the
electronic multi-role faze far the
army.
Production of 4m Erne fa to be

divided between the Thonx EMI

Etotfnmta
. factor *t Hayes,

weal offamdon, ana at the Boyd
Ordnance factory at Bfackburn,
InUnaaMw,
Other fare prodsss

tracts won by Thorn ii

dude the£4m onto to

mtoUe.

rtoimuptythe
r British A«ro-
and-rtMfiafiou

' The company b also to design

the fazes far die terminal guid-

ance warhead- far the multi-

humdi rocket zystem pi^eet,

under a initial towfaKt an-
nmmeedby tire Aywty a* rtw

end of November.
'

Thatcher faces

unrest among
Tory members

Senior union leaders to press

for coal peace Initiative
By Peter Riddell. Political EdHor I BY JOHN LLOYD. M3USTR1AL EDITOR
THE GOVERNMENT faces further

unrest this week among Conserva-

tive MPs over a series of controver-

sial measures.
Protests are likely over the rate

support grant settlement for

1985-86, the EEC budget, the exten-

sion of Stansted airport in Essex
and the future government of
tfmrinn.

In addition, Tory backbenchers
have been co-ordinating their oppo-
sition to various tax-raising propos-

als, such as the extension of value
added tax and the taxing of pen-

sions, which Mr Nigel Lawson, die
Chancellor of die Exchequer, is con-

sidering including in the spring

budget
Some ministers are worried that,

SENIOR TRADES Union Congress
(TUC) leaders are this week set to

propose that they meet the Govern-
ment as soon as possible to press
for a resumption of talks aimed at

settling the nine-month-old miners'
dispute.

er Mr Pater Walker, the Energy
Secretary, or the Prime Minister or

both - whether or not die NUM
leaders show any sign that they are

prepared to be more flexible over
the issue of the closure of unecon-
omic pits than they have until now.

cy over student grants and foes,

these pressures may limit the Gov-
ernment's freedom to cut public

spending and to extend die tax net
There is also growing backbench
pressure for additional public capi-

tal investmentrather than taxcuta.

Mrs Thatcher will attempt to

reassure doubters and restate the
Government’s strategy when she at-

tends the 1822 committee of back-

benchers on Thursday evening.

Her remarks will come a few
hours before the result of the by-

election at -Southgate in north
London.
A Harris opinion poll in yester-

day’s Observer pot the Torres well

ahead at 52 per cent

The seven union leaders who
form the liaison committee with the
leadership of the National Union of
hOnewurkers (NUM) will meet ear-

lier this week* possibly today or to-

morrow, to agree a strategy to be
recommended to the firumen and
general purposes committee (the
TUC inner cabinet) either at a spe-
cial meeting later this week or at its

routine meeting a week today.

They are likely to press ahead
with an urgent request to meet eith-

A number of the TUC leaders be-

lieve that drey should be seen to be
taking an independent, middfe-ofr
the-road position calling far com-
promises from both sides. However,
others believe that the NUM
showed in the meeting it had with
the TUC seven, last Thnrsday, that

they were prepared to shift from a
polity of absolute opposition to eco-

nomic closure.

It is recognised that if the TUC
does approach the Government, the

first question will be*-: has the NUM
sbJftorftepoattfon?

Mr fan MacGregor, the NCB
chairman, has continually itiVPMffd
- most recently in r tetter to Mr
Stan Orrae, Labour’s energy
spokesman, fast werit - that only a
clear sign from the NUM that it is

wflKog to negotiate as. are hams of
the settlement achieved between
the NCB and the pitdeputies union
Nacods will suffice for a re-opening
of talks.

Fear cd a rebuff from the Govern-
ment, however, is now leu pro-
nounced among the union leaders

than the that

there are only 14 negotiating' days
left tt) r~?fari<rtTTmg nil Hwt wma
form of Initiative should be got off

the ground before then.

Pits ‘need to cut 20,000 jobs’
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

THE COAL mining industry would
need to shed about 20,000 of die
present 180,000 miuevrarfeers

1

jobs

to become profitable, the London
Business School says in a paper
published today.

Dr Bill Robinson, of the school's

Centre for Economic Forecasting,

emphasises, however, that profit-

able employment in future depends
crucially on how miners' wages
move relative to die price of coal

On some assumptions, with a 10

per cent rise in boto coal prices and
productivity, the National Coal

Board (NCB) would be able to keep

open all present pits without incur-

ring overall tosses.

At die other extreme, however,

with a 10 per emit fan in both coal

prices and productivity, employ-
ment in the industry would have to

fan by 40 per cent to enable die in-

dustry ps a whole to break even.

if the NCB were to insist that ev-

ery pit should be profitable, it

wmikiteahte fa employ only 6<UX)0

men at current wage and price lev-

els, Dr Robinson estimates. Even
iniriw* his most favourable assmnp-
tioos about the movement of costs

and pnxtactodftf, tire NCB would be
able to empilqy only about half its

present workforce if every pit were
required to make a profit
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notaoingtowintomorrow’s busii
withyesterday’s technology.

Everyone knows business today has
become more competitive, more ofa battle.

A struggle for growth,a fight for profits.

But to win this battle, companies need
therightapproach,the right businessammu-
nitionon call day after day, year after year

At Data General we understand this

need; our philosophy is built around it

A philosophy built around our
customers’ needs to win when the compe-
tition is really working hard

than twelve thousand computer systems
installed in Britain.

This is why Data General has become
one of the worlds leading providers ofnew
generation computer systems, with more

Not surprising really when you know
that Data General consistently spends
ten per cent of its sales on research and
development year after year to regularly
deliver leading edge solutions.

If you are out to win the battle for
growth and profits* you need to talk Office,
Business and Industrial Automation
with Data General first

Please write or call Iain Davidson at
Data General Limited, Hounslow House,
724-734 London Road, Hounslow
Middlesex TW3 1PD. (01) 572 7455
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UK NEWS

Thatcher keener on plan

for cross-Channel link
BY PETER RIDDELL, POLITICAL EDITOR

MRS MARGARET THATCHER,
u*-.. the Prime. Minister, has become
,£ ‘SoffL more personally enthusiastic about'

toe proposed trosrOunmd link,
*

but the Government has stffl to

convinced about the commercial vi-

ability of the project before giving

its approval.

An Anglo-French working party

was set np last month to report by

next spring on the financial and
technical requirements which

A significant recent development

is that Mrs Thatcher has been per-

suaded to ..back the project after

what is described as a "sea change"

Pearson joins Jaguar discounts under
contributors to fair trading scrutiny
Alliance parties BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

In her attitude. This was reflected

in the talks she had with President

Francois Mitterrand during her vis-

it to France 10 days ago.

The British Government, like the

French, will only provide assur-

ances about the political framework
to aDow a scheme to go ahead and
will not give financial guarantees.

Hence any tunnel, bridge or combi-
nation of these, must be financed

entirely from the private sector, al-

though the two governments may
have to pay fin connecting road and
rail links at both ends.

A series of different schemes has
been put forward, and even after

the Anglo-French working party

has reported on the legal and tech-

nical problems, the two govern-

ments will not make a choice until

they are satisfied that the neces-

sary private sector financial back-

log is available.

A treaty between Britain and

France is likely to be necessary at

some stage as a political guarantee.
- An accord was signed in London

last Thursday between a consor-

tium of British and French bankers

and industrialists known as Euro-

rotrte, which has proposed a combi-

nation of a motorway and rail link

with a bridge and atunneL

By Peter Ridden, Political Editor

S. PEARSON, the industrial, bank-

ing and publishing group that owns
the Financial Times, has decided to

make contributions to the Alliance

formed by the Social Democratic
Party (SDP) and the Liberals, in ad-

dition to its support for the Conser-

vative Party.

The decisionhighlights a growing
trend among large British public

companies to make small donations

to the Alliance parties, alongside

larger contributions to the Tories.

Pearson will contribute £10,000 in

total to the Alliance, to be split

equally between the SDP and toe

liberals. This is at the upper end of

corporate donations to toe parties.

The group will also continue to

back the Conservatives on a sub-

stantial scale; last year it donated
£20,000 to them.

Other corporate donors to the Al-

liance in toe last two years include

Commercial Unicuv-General Acci-

dent and Norwich Union in the in-

surance sector, as well as Tate and
Lyle, John Swire and Morgan Cru-
cible. All have also given to toe

Tories on a larger scale.

The Pearson move qbo comes as
both toe SDP ami the liberals are

intensifying their attempts at fund-
raising from the corporate sector.

They have argued that Labour's

current problems mean that the Al-

liance is the only alternative to the

Tories acceptable to. the business

commnmfy.

THE OFFICE of Fair Trading

(OF!Q is looking into complaints
that. Jaguar is Smiting the dis-

counts dealers may give on its luxu-

ry cars.

Tbis would contravene the terms

of the Resale Prices Act, 1976,

I which permits manufacturers to

recommend retail prices but not to

fix them.

Jaguar yesterday insisted it was
doing nothing of the sort, but made
it clear that it welcomed the news
that its dealers were resisting prat-

sure to give large discounts at a
trmp when domimd was very high.

Since Jaguar was returned to the

private sector by its state-owned

former parent BL, large fleet cus-

tomers have not apparently been
able to obtain the big discounts on

,

cars they had been accustomed to.

There have been suggestions that

dealers who offered discounts of

more than 10 per cent have been

"punished” by Jaguar by having

their allocation of cars cut.

Jaguar says, however: "It is total-

ly untrue that we have a penal poli-

cy operating between ourselves and
oar dealers. But we see no reason

for discounting a range c£ luxury
cars which are very competitively

priced and for which there is a

growing demand."

Jaguar sales in the UK rose in

the first winp miinthc of thia year by
9 per cent

Lower sales at Volvo
BY OUR MOTOR INDUSTRY CORRESPONDENT.

VOLVO CONCESSIONAIRES, toe

Lex Service group subsidiary that

imports Volvo cars to Britain, chose

to accept a drop in volume sates this

year rather than become embroiled

in a pricediscountwar,according to

Mr Peter Turnbull, its chief

executive.

The drop in volume, from 61,500

cars in 1983 to an estimated 59,500

this year, would have only a margi-
nal effect on profit, he added. In

1983 the. company recorded a net
profit of Q3j68ih on sales of

£3114m, up from £10m on sales of

£246-23m the previous year.

He forecast that in 1985 Volvo car

sales would reach about 61,000.

"While UK prices remain higher

than average, and the six major
European countries continue to

fight for European market domina-
tion, the UK wQl remain a major
battleground,’* he said.

Next year the company will start

what it claims is the first bonus
scheme for dealers based entirely

on "customer care" standards rath-

er than an the sale of cars.

Price of

PVC will

rise by up

to 15%
POLYVINYL Chloride (PVC) made
by Imperial Chemical Industries
(ICI) is to go up in price by 12 to 15
per cent next month in an attempt
to reverse an erosion of commodity
petrochemicals prices in recent

months.
After a strong recovery late last

year and early this year, commodi-
ty petrochemical prices have been
slipping in Europe, leading many
analysts to believe that another da-
maging price war has broken out
The reasons for the price weak-

ness are believed to be the over ca-

pacity of chemical production facili-

ties and the arrival of new competi-
tion in toe sector from Saudi Arab-
ia’s petrochemical plants. Saadi
Arabia, however, does not make
PVC.

ICI said yesterday that it was
"concerned by the instability and

erosion of prices." It said the new
levels for PVC, of £170 a tonne,

would take prices back to the levels

of early summer. PVC prices

peaked at £500 in March. IQ esti-

mates that European overcapacity

in PVC is about 30 per cent

A £7Jim joint EEC-Welsh Office

aid scheme to help sm»Tl businesses

set up and/or expand in steel clo-

sure areas of Wales was announced
by Mr Nicholas Edwards, Welsh
Secretary of State, at the weekend.
The scheme forms part of a

£100m special aid programme from

the European Regional Develop-

ment Fund and the Government to-

wards tankiing toe effects of decline

in UK steel shipbuilding and tortile

areas.

DIETARY trends away from eat-

ing red meat in the UK appear to be
accelerating. The Ministry of Agri-

culture's latest food survey shows
that in th» third fpiarter rtf this ypar

consumption of red carcase meat
was 8 per cent down on the same !

period last year. Consumption of

poultry, however, was 9 per cent

higher.

WESTLAND, toe UK helicopter

manufacturer, has joined British

Aerospace and Sea Containers to ;

offer merchants ships the ability to

use helicopters at sea.

The aim is to convert part of toe

deck of any merchant ship to en-

able a helicopter to land and take

off, either while the ship is in dock,

or at sea, for both crvii and military

purposes.

>V •

Light has long :

resisted cost-effective
:

control. The new Phi-

lips High Frequency
Electronic Lighting

'

System ends all that In
this fluorescent light- ;

ing system. Philips

. havereplacedtheusual
j

energy-draining ballast with an electro- :

niccircuit...withremarkable results.The
Philips HF system slices through costs

!

like a knife. Because it gives the same
;

light for less watts.

In Jakarta, Indonesia, three high-
j

rise office towers will have a required
,

light level of 500 lux average. Using
j

conventional fluorescent lighting, the
j

energy consumption would have been
20W.persq m. The Philips HF lighting

will produce the same light level with

mm

Mmmmm

only 10 watts per sq m. The cost-savings

from both lighting and air-conditioning/

cooling (HF circuits generate less heat)

will pay for this installation within two
years..

The 30storey Monetary Author-
ity ofSingapore building required light-

ing that could be controlled in energy-

costs and in brightness - for both VDU
and ledger work. The new Philips HF
system provided the solution.Today the

MAS is saving 222 000 kWh annually.

The building has the most energy-effec-

tive commercial lighting in Singapore. It

will pay for itself in two years.

For more information about Philips HF
lighting, write tousonyour business note paper,
indicating areas ofinterest
Philips International B.V., Marketing Services

Lighting Division (EC2), 5600 MD Eindhoven,

The Netherlands.

Sure sign ofexpertise in limiting

m PHILIPS

Iberia:

TheAmericanHighway.
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IberiafliesbetweenMadrMa^^

South American cities: Montreal, Toronto, Boston,

New fork, Miami, Chicago’, Los Angeles* Dallas .JanJuan.

Havana, Mexico City, Guatemala, Managua. San Jose,

Panama, Santo Domingo, Caracas, Bogota, Quito,

Guayaquil, Lima, Bio*Janeiro. Sao raulo, Asuncion

.

Santiago, Montevideo and Buenos Aires.

IUC1U4WVUIU1UW1U . _

New York. Andfrom Barcekmaour special "Caialuna

lnwamtinetUal" servicemakes quick andeas)* connections

with New fork, Miami. Montreal. Mexico City, Caracas,

Havana, Buenos Aires, Santiago,SanJuan.SanJose, Lima.

Bogota. Quito, Guayaquil, Rio dejaneiro, Montevideo.

Asunoon.SaoPaulaSantoDominro, Parana Guaimam,

Managua. Andalsowith Nairobi,Johannesburg, iagpsand

Abidjan in Africa.
. . J

•• . .

On vourwavtoorfrom Santiago deCompostela .
in

the Northwest ofSpain,ourspedal
"Gaficfatotaconiinental

* ScheduledCharter Services,

servicemakessmooth connections withNewfork, Caracas.

Montreal and Mexico.

All on comfortable 747 and DC-10 wide bodies.

Always with three classes to choose from: Grand Class.

Preference or Economy. With an average of33 flights

every week.

That's why Iberiais the best wav iocross theAtlantic,

both ways,between 27North ,
Centra!andSouth American

citiesand Spanish ,
European. Africanor Middle Eastern does

Because Iberia is the only airline in the world that

links so mam- citieson the new continent with so many

on theold. From the North to theSouth. Iberia's Highway

bridges the Allantic.

Iberia: Spain s Highway to the world. r
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Bellas new 400TwinRanger
lets you travel at the

speed of success.

You’ve always been motivated bv
ccmpeliton. 6u: loday, the compeli-

tion is getting smarter. That’s why
Bells new Model 400 TwinRanger, is

the right, light 7-place twin to gel you

there first, fast and out in front.

The TwinRangers low seal-per-

mile cost, combined
iwith Betts tradition of reliability

and dependability, makes it easy
and economical to travel at the

speed of success. Today. And
.'gk tomorrow.

j^To slay ahead of the

competition, call, or write

on your letterhead: Clift

Katista, Vice President,

International Marketing. BeU
Helicopter Textron Inc., Dept. 5 TO,

Box 482, Fort Worth, Texas 76107.

1817)280-3182. Tdex: 75-3229
Cade: BeU Craft

The Bell Model 400 TwinRanger.

A product of Beil Helicopter Canada
and Bell Heficopter Textron.

Bed HeHcopterl »^ i iWfl
«UxM)<lkaaiK

In war, in peace l you need his help i^8m^jciL,'.-.a5s5at»&.?.:=&*
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A donation, a covenant a legacy to

THEARMYBENEVOLENTFUND
will help soldiers, ex-soldiers and their families in distress

DEPT. FT. 41 QUEEN'SCATE. LONDONSW7 5HR

Den norske Creditbank
U.S. $45,000,000

Floating Rate Subordinated Capital Notes Due 1993

Concord Manner.
water-resistant quartz watches, in gold or steel and gold

measure time with elegance and Swiss precision.

DnC
For die six months 6th December 1984 to fith June 1985 the Notes will

any an interest rate of 9^16% per annum with a Coupon Amount of
UJt. $251.20 per U.S. 55,000 Nose, payable on 6th June 1985.

Nordic Bank PLC
Agent Bank

*e CONCORD.
David Mara KiacWmtrJwwBw Thi Unflon HfcanJwIbM
38 ConduUSM. London WI 73 Brenanon fload Part Lm, London W1
Hfiwh. IWaMatnldoa. LondiinSWI London SW3
Cattori Towgr. Cadogan nseai London SWt 1 79 Maim Bond Soot AewSCwtaytiil
OniM HoML FMran Souaa. LondonWI UndonWl 165-1® NewBmdSmM. LondwiWt
ion onSw Pa*. HanAon fta LondonWl

HighandMighty
THE AIR FRANCE FLEET.

AIR FRANCE HAS THE FINEST

AND MOST ADVANCED
AIRCRAFT IN THE WORLD:
THE SPACIOUS B 747, THE
SUPERFAST CONCORDE, THE
INNOVATIVE AIRBUS, THE
EFFICIENT B 737AND B 727.

ALL PLANES OFFER A PERFECT
MIX OF HIGH TECHNOLOGY
AND COMFORT.
THE HIGH AND MIGHTY
AIR FRANCE Fl£ET: ANOTHER
EXAMPLE OF THE HIGH
STANDARDS YOU FIND
WHEN YOU FLY AIR FRANCE.

JM?
WERE AIMING EVEN HIGHER
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London insurance market studies Fidentia findings

A test case for Lloyd’s
BY JOHN MOORE, CITY CORRESPONDENT

THIS MORNING the 27 members »

of the ruling council of Lloyd's, the I TUC
London insurance market, are

|
“

meeting to consider the findings or 9 C|f%CR|TI/k
a disciplinary committee, and its

g

I

recommendations, on what has be-
|
AEEA ID

come known in the Lloyd's oommu- B *** * "****'
nity as “the Fidentia affair." fl (

—— J~“"‘

For Lloyd's. the matter repre-
jj (

senis an important test case which
__

could have extensive ramifications Friends Marine
for the market and the way it func- Insurance Company
dons. Already, the Fidentia affair — Bermuda
has caused fierce argument within Owe
the Lloyd’s community. Investment* tadude
The case was one of a number of shaping; a gold

serious troubles which hit Lloyd's mfatfax company;
towards the end of 1982 involving cash deposits and Kaate
allegations about the way working eurobonds Fideai

insurance underwriters used rein-

surance companies that they =— {Broo*

owned.
Since the end of 1982 Lloyd's t as business in the form of reinsurance

I
THE |

Bruokgate Investments
|

FIDENTIA
|
AFFAIR

I r

"1
controlled by Mr. Raymond
Brooks, his bonify and
Mr. Terence Dootagr

1

'Fonda Sow in refosumce to
Fldeada from the ayndkates

1

l&reofts Jb Dooley UndcnrrMhig

• Intermediary %.

urjtawr*_
— Bermuda

of fUeoth transferred in 1978-

Investments teefude
shaping; a gold
mfaihw comnmrv: !

casta deposits and i

eurobonds
Master-charge
Fidentia's cor
Holders: MY.

:

Visa cards on

Brooks and Mr. Dooley
Mte Mary

Dtetttiny trait (or
benefit rf Brooks & Dooley
fancies

been investigating a number if from the Lloyd’s mgrrance syndi-
cases where it has been alleged by cates which be managed
those having access to the Lloyd's The investigators comment in

capital value of Fidentia and its

profits.

Members of tire two families, ib-

Fidentia had made from the synd>
cates' reinsurance business.

But there are wider issues at

market that money has been im- their report ’The formation of Fir
properly diverted by the working deutia was not in breach of any
imrlawirei toog rmm fha T liviJ'ft 1 " -

chiding Mr Brooks, Mr Dooley, and stake in the Fidentia matter which
Mr Brooks’ daughter (Miss Mary could inhibit Lloyd's in the way itT v

-.7

-

J “T16
was not m Dreacn or any Brooks) in particular were discre- performs its disciplinary

longing to the underwriting mem- ment... at this tune the dangers of report says. -w- ««. wlonging to the underwriting mem- ment... at this time the dang^ of
bers of Lloyd's for whom they act conflicts of interest were not gen-

It has been alleged in a series of erally appreciated at Lloyd’s."
cases that money has been chan- Between 1970 and 1981 about 75
nelled from the underwriting mem- per cent of Fidentia’s premium ru-
bers’ funds to offshore reinsurance come derived from business ema-
companies owned by the working natrng from the Brook’s syndicates
underwriters for the professional at Lloyd's,

underwriters’ persona] benefit Over the 13-year period
After allegations made In the June 30 1983, according to the inves-

LloytTs market, the Lloyd’s authori- tigators, Fidentia could have ob-
ties commissioned an internal in- tained investment wr»inge of

"We doubt whether until the last

Mr Brooks, Mr Dooley and Miss few months more than-a handful of

Brooks "held two credit cards each those to themarkethave appreciati-

on Fidentia’s accounts on which *d that there might be anything

they drew atwin and were in effect remotely wrong in an active under-

thereby able to bestow upon them- wr*ter effecting reinsurance of his

stives gifts under the discretionary syndicates with a reinsurance corn-

trust Total gifts disclosed to us", P“=y ™ which be or those who em-
say the investigators, were "some ployed him had an interest."

£135,000.” Hie inspectors added: “lie reali-

vestigation by Mr Anthony Colman £8.1m cm the business ptwnnpiiwi to
QC and Mr Stephen Hailey, an ac- it by Mr Brooks and his interests.

Miss Brooks, who said in evi- ty has to be faced that if Mr Brooks
dpnfw that she did not know about and Ur Dooley are to be charged

countant with Arthur Andersen, in- After allowing for underwriting
to the relationship of Mr Raymond losses of ElDm there was a net ben-

the trust until the mid of 1982 and with misconduct even of the least

has not been a party to the central serious land referred to in the by-

Brooks and Mr Terence Dooley, efit of rfl 9m
who were both managers of eight The report concluded that rein-

allegations or involved in the disci- Jaws merely because they had in

plinary charges, only used the cards operation a reinsurance company
(Mastercharge and Visa) for large with which they effected refosur-

items of expenditure such as holi- ance of their syndicates and there-Lloyd's insurance syndicates, with contracts had been ar- items °f expenditure such as holi- fnce oi tneir syndicates and there-

the Fidentia Marine inmrance ranged by Mr Brooks and Mr Doo- days had spent £34^2218. The °y engendered incidental profits.

Company of Bermuda. This was a ley in a way which would provide r^Port says that it was like “a deal “teY be^penalised for doingCompany of Bermuda. This was a ley in a way which would provide
company in which Mr Brooks and financial benefit to Fidentia at the from Father Christmas." something which we believe far

Mr Dooley were the main share- expense of the Lloyd’s insurance
holders.

The story of the Fidentia affair is

syndicates which they looked after.

The report details how Mr

Mr Doofay had spent £70,080M lp^d “Sf inves^:
on personalexpenditnre as distinct

detailed in a 231-page report pre- Brooks apparently itispnmd of r.
pared by the investigators. They ob- denha in 1978, but in feet retained a

SnSk^&'S; as any triad of misconduct by most

tiratare nhserupH ™ worinng members of

served Mr Raymond Brooks direct interest in the company in a
set up a master company in July scheme devised to remove Fidentia

tigators observed in their question-
tog of him that be had spent a lot

tAOyns-

far *a man to the street’ According BecatBecause conflicts of interest can

1970, called Brookgate Investments, from Mr Brooks’ holding company
as part of a plan to form a group of Brookgate Investments.

to tiie report he had replied that and do exist in the relationship be-

“He was not ‘a man in the street." tween syndicates' underwriters and

companies including an offshore in- The ownership was placed with a
surance company, an insurance Bermudian holding company ~ Cor*

What has worried the inspectors retesunmee companies which they

carrying out the investigation at investigators

broking company and a Lloyd's Holdings — which in turn was
managing agency, which runs un-

derwriting syndicates within

Lloyd's.

ns un- owned by a Bermudian discretion-

within ary trust

“The intended purpose of the

Lloyd's is that Mr Brooks and Mr m December 1983 “that as soon

Dooley had been less than frank ^ possible Uoyd’s should impose a

about the transfer of ownership of
comprehensive prohibition on all

FSdentia to Coral Holdings and the
future ^eteted party reinsurance

Fidentia Marine Insurance Com- trust was to enable toe Brooks and
pany was set op by Mr Brooks to Dooley families to get the benefit

rather limited disclosures made to
^ransacte®.

the underwriting members of their - Although this recommendation

the same year primarily to accept tax free of UK tax of the inoeased
syndicates,whi«»h hpd omitted tn r«»- has beei under review Lloyd’s has

veal the large inwdirMnt profits .yet to. act an this proposal.

Success is the art of choosinu the best.
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Whitehall seeks £lbn
office spending cuts
BY SUE CAMERON AND ANDREWTAYLOR

.
LI

.. v,

^*1 ' ..

THE GOVERNMENT is expected to

hod saTings ctf abont Clbn if it can

end WhiteWstnonumental ineffi-

dency in stock management.
The potential saving Is <ffww?gh to

cut income tax by one penny or

knock 1 percentage paint off value-

added tax. It Is believed to have
been uncovered as a result of an in-

vestigation by file Government’s
own efficiency unit into public pur-
chasing.

due to be published
report is expected to highlight fur-

ther possible savings of £500m if

Whitehall buyers can also tighten

up their procedures.

However, it Is thought to he with
stock that the main economies

could be made. Total government
stocks of everything from paper
clips to aircraft are now thought to

be worth about C7bn.

About £lbn of that could be saved

in little more than a year if govern-

ment departments were forced to

live off then: fat," sell or give away
old and surplus stocks

15 years* supply of ballpoint pens.

# It is aim understood to have 25

years’ supply of carbon paper, yet

the department has long since giv-

en up carbon copies in favour of

photocopiers.

• The Department of the Environ-

ment is understood to have 120

years' supply of cardboard map

are beginning to. emerge from
Whitehall. Among the more star-

tling examples are:

• The Department of Energy is

thought to have more Wmw 1,000

years’ supply of tabs for files and

ROOSEVELT AND CHURCHILL:
ATALE OF TWO MARTINIS
Concerning affairs of state, these two great

statesmen were frequently ofa single mind.

But in the mixing of dry martinis, there was a

parting ofthe ways.

FDR enjoyed his dry martini in the then traditional

manner; two parts gin to one part vermouth. Sir

Winston, his friend and ally acknowledged the traditional
‘

ofvermouth merely by glancing

he vermouth bottle as he poured

gin.

History would appear to be on
urchill’s side. Which is not

prising. After all,who knows more
about gin than the English?

THE GIN OF ENGLAND

GENOSSENSCHAFTLICHE ZENTRALBANK
AKTIENGESELLSCHAFT

Vienna

U.S. $50,000,000 Floating Rate
Subordinated Notes Due 1992

Forthe three months 10th December, 1984 to

11th March. 1985 the Notes will carryan interest

xate of9% per cent per annum.

Interest payableon the relevant interest payment date,

11th March, 1985 against Coupon No. 14 win be
U.S.S12007.

Listed on the Luxembourg Stock Exchange.

By: Morgan Guaranty Trust Company of NewHbrk, London

Agent Bank

i t i iTljY.
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Servicewomen aswelL
Adnussions can also be short

term in the excellent

rehabilitation unit.

Wfc depend on your charity

so... Will you help us? With a
donation (preferably by
covenant) or you might like

to remember us with

a legacy.

We care forthem!
Will you care for os?

TheRoyal

STAR&GARTER
HomefarDisabled Sailors, Soldiers&Airmen.

Richmond, Surrey TW106RR. TcL 01-9403314

R<mJmd Ckortiy .Vj 220119

• The Royal Air Force is believed

to have lm tins of Vim cleansing

powder.

One of the causes of stock

mismanagement is thought to be
that Whitehall buyers go for bulk

discount pricing and ignore actual

costs.

|

Nuclear

emission

targets

challenged
Financial Times Reporter

THE NUCLEAR industry’s ability

to reduce radioactive emissions to

the environment has been chal-

lenged at the SizeweQ B inquiry.

Groups opposing plans for the

pressurised water reactor (PWR) at

Sizewell, on the east coast of Eng-
land, have idaiinpH that French ex-

perience suggests that new UK tar-

gets will not be achieved.

The claims came at the inquiry

last week from the Stop Sizewell B
Association and the Anti-PWR Con-
sortium of trades lwiimm and local

authorities.

One of the association's wit-

nesses, Mr Peter Bunyard, editor of

The Ecologist magazine, said the

French nuclear reprocessing works
at La Hague had a far better record

in minimising emissions of radioac-

tivity than its UK counterpart at

Sellafield.

He claimed thateven with the in-

troduction of new plant, Emission

targets set by British Nuclear FuelsS were unrealistic. BNF main-

that its targets could be
achieved.

The Anti-PWR Consortium stud

the annual radiation dose to PWR
workers in France and elsewhere in

the world averaged 430 rems com-
pared with, the Central Electricity

Generating Board’s (CEGB) target

for SizeweQ of 240 rems.
Such a target was extremely opti-

mistic, said M Jean-Ctaude Zerbib,

a French radiation protection

engineer. However, the CEGB said

the consortium had failed to take
into account new remote handling

techniques and the use of a less ra-

dioactive substance in the reactor’s

primary circuit

Dr Alice Stewart Fellow of the

Royal College of Physicians, also

claimed at the inquiry last week
that there was an increased risk of

leukaemia and other blood diseases

from exposure to the so-called

“safe" radiation doses received by
nuclear industry workers.

The CEGB promised to review its

proposals for minimising disturb-

ance of the environment around
Sizewell after criticism at the hear-

ing from Mr John Setwyn Guxnmer,

the Tory party chairman in his role

as local constituency MP.
Sir Frank Layfield QC, the inqui-

ry inspector, has told participants

in the bearing that the forthcoming
closing submissions will be one of

the most important aspects of the

inquiry. Sir Frank has appealed for

closing submissions to be well orga-

nised and entirety relevant The in-

quiry began nearly two years ago
and has become Britain’s longest-

running public investigation.

CHECK EVERY DAY « THE FT

Along the
M4,for your
incentives

The highest level ofgovernment incentives on theUK mainland are available here in the county

ofMid Glamorgan. Cash grants, cheap loans, rent free periods in modem advance factories,

trainingand relocation assistance, aresome ofthe incentives available- For further details return

this coupon to the Industrial Development Unit, Mid Glamorgan County Council, Greyfriars

Road, CardiffCF I 3LG orphone 0222-28033 extension 143and ask aboutthe closest

'Development Area’ to London, on the M4.

:— —
i

U Conwy i-*w
Address

Telephone

Typeofbusiness
Mid Glamorgan

Textile leaders seek

aid to meet new
Japanese technique
BY ANTHONY MORETON. TEXTILES CORRESPONDENT

THE GOVERNMENT has been The U-S industry, impressed by
urged to put more backing into re- what the Japanese have been doing,
search and development for the tax- set in motion a multi-million-dollar

tiles and clothing industries to pre- research programme thh
vent Britain from slipping further called the Draper Project. Some of

behind important manufacturing the biggest US. fibre manufoctur-
developmeats in Japan and the U.S. ers, such as Du Pont, are co-operet-

ifr Norman Lament, Mini^yr for mg with iL

Industry, has been asked for money Japanese plan involves

to coordinate the work at present spending some ESOm over an eight-

being done in a number of compa- F8" period between 1982 and 1989.

nies, research associations and They are sufficiently far advanced

universities. to be envisaging building and op-

“The amount needed would not
era^ a test ptont to the new

be very great," Mr Lewis Goodman, between 1988 and 1980.

chairman of the British Oothw ^ importance of the Japanese

Centre and a main board director^
move is that foe money put into tex-

Vantona Viyella, tiles and clothing research is only

. .
. . . one example of what the country is

nSPT h
!l

&rd ou
!!„i

:a
f
e doing to foster research and devel-

sympathetically and promised to apw&rt. The Ministry of Intema-

tlPy- “L k ttonal Trade and Industry (MITI) is
What is rated m the short tenn m support^ eight such prpjects
for m thevarious research covering all industries except ener-
centres to be co-ordinated. There gy
grid be finance available from the The US. has also put much men-
EEC, which agreed, m November

‘

JrL
1983, to back national projects if na-
tonal governments find put up

vast
J

““ “^PWjant market is not

Sane nSaST^ ^ W eventually dominated by Japanese
* clothes and Japanese technology.

“But in the longer term we shall In the IB years since Japan start-
need to spend some big money on ^ backing through its Luge-Scale

110410 1,6 Projects plan it has put more than
left behind, he said. £600m of government money into

The need for a quick decision is 20 projects,

seen as urgent because Japan is on Last year, after strong pressure
the verge of an important develop- from the industry the British Gov-
ment in the production of clothes, eminent put up E20m to be spread

All clothes are at present cut and over five years, to cover new devel-

sewn on flat surfaces. Japan is ex- opments in the four sectors of the
penmenting with a robotic system industry - textiles, clothing, knrt-

that will allow three-dimensional ting and shoes. That averaged dm
sewing on a model. a sector a year.
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Discover the secret

s

ofCardhu.
CanJhu stands highesrofrhe many distilleries

ey, where icymountain

n die hillside. Ic is this

ive Cardhu its special

noothness — famous

i Highlands. Owned by
l Sons Ltd, Cardhu has

s been the principal malt

most famous blended
ies,Johnnie WalkerRED
LABELandBLACK
LABELNow it is more
widely available as a single

male, matured for 12 years.

*0 you canjoin agrowing

umberofconnoisseurs
who are discovering the

secrets ofCARDHU.
Lp’s ScotchWhisfcy

Cardhu r2^ear OldHighland MaltWhisky
Distilled byCARDHU Distillery Knockando, Morayshire, since 1824.

Boardroom luxuij?
Orbusiness necessity?

TheAmerican Express Corporate Card System.

A recent survey has shown that at any given moment
no less than£780 million ofBritish company money is in

employees’ hands in the form ofcash advances for travel,

subsistence and entertainmentJust to service these advances
costs&94 million a year from cash flows.

TheAmerican Express Corporate Card system eliminates
floats at every level of the company- releases working capital

you can utilize more profitably - and also provides you with
the information you need to keep a tight grip on expenses.

The key to increased control
The American Express approach to the management

ofbusiness expenses couldn’tbe more simple. You provide

AmericanExpress Corporate Cards to all your employees
who incur expenses regularly. It gives them all the benefits of

the Personal Card with one fundamental bonus foryou.

You get the tightest possible control over their expenses.

They use the Card to take care ofairline, hotel, car hire,

petroL rail, restaurant and other expense needs. The Card is

valid around the world. As they sign for their expenses,you
get uniform, detailed receipts ofall the charges. There isan
unbroken ‘audit trail:

No worries aboutemployee misuse
The CorporateCud has anotheradvantage which

distinguishes it from the Personal Card. Acceptthe

American Express WaiverofLiabilityand yourcompany is

protected from employee misuse ofthe Card.

Checkbeforeyou pay
Thesystem provides you with a MonthlyStatement

ofAccount togetherwith ManagementInformation Reports.
They give you at-a-glance coverage ofthe whole account
and how each, and every, Card has been used each month.

You have full control because everycharge can be checked
before it is paid.

Cost efficient travel

The Corporate Card system is onlyone ofthemany
financial management cools available to you from
American Express Travel Management Services. We can help
you formulate travel policies that will eliminate the hidden
costs ofad-hoc buying. And with a network ofover 1,000
American Express travel offices around the world, nobody is

better placed to get you the best deals on fares, hotels and the
day-to-day necessities of travel.

Action itnow
Find outhow the American Express Corporate Card

system can be tailored to meet your company’s needs.
Send this coupon toRoy Stephenson, Vice President

TravelManagement Services, American Express, Southside,

105 Victoria Street*LondonSW1E 6QX.

i
1

|

Please send me full information on the Corporate Card system
j

together with a FREE copy ofaneye-opening independentsurvey on
j

1 Havel and Entertainment Expenses in British Business. 2

Position_
Company.

Address

1 : j:
1 ______jAmman ExprcxfiatipcLuL ,

mxwporxeiiwnbhmueH babtluym ttvStme ryVelateare, L.&A.
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TECHNOLOGY
CASH MANAGEMENT IN EUROPE—THE FIRST OF A SERIES

Electronic links to cash care
BY ALAN CANE

THE PRESSURES are building
inexorably on Europe's banks
to provide their corporate
customers with electronic cash
management. Those that fail to
do so will find themselves* out
in the cold as their competitors
leap ahead and their own custo-
mers set about building their
own systems.

Electronic cash management
is simply one variation on the
now universal theme of elec-
tronic information distribution.
In Its simplest form It is an
electronic link between a bank's
customer files, held on com-
puter, and a terminal in the
treasurer's department of a
corporate customer.

It gives the customer direct
and immediate access to his

account information.
What can such information

be used for ? First, balance
information allows the corpo-
rate treasurer to manage his
funds world-wide, making the
best use of otherwise idle
balances, controlling exposure
and so on.

Second, it can allow him to
deliver instructions electroni-

cally exploiting the speed of the
system, for example, to make
payments at the latest possible
moment

Third, with the aid of special

computer software, it can allow
him to analyse his company’s
finances and build models of
future performance—asking, in
fact, “ what if ? ” questions of
Us data.

Unlike the U.S., where time,
distance and tough State hank-
ing regulations have made auto-
mated cash management a
necessity for many years,

Europe has made do with
simple manual balance report-
ing, and the growth of elec-
tronic cash management sys-

tems has been slow.
But now things are chang-

ing. A recent and comprehen-
sive study of cash management
in Europe * found that over
90 per cent of a sample of
over 300 European companies
thought cash management was
already important, while vir-

tually all thought it would in-

crease in importance in the
next two or three years.

The mood of the respondents
to the survey was summed up
by one treasurer who said:

"Unless you know where your
cash is and where it’s going,

you mi^rt as well give up.”
The trend is underlined by

Europe's economic traumas
where even large and well
established companies are hav-

"ABM*

AWBE Vbu OLUaGLED THE
* TtN FIGURES FDR S3-E4ASAJNST
THE POU-AR \bO COULD FREE FUNDS
/Nthe gsravw holdings 7& remsrse'

f\ COU?l£ OF THOU FROM THE
UK. CLIRRENT FsCCQUhTT- . .?

4c\

mg to resort to cash manage-
ment techniques to stay out of
the red. In the study, for ex-
ample, the treasurer of an
Italian car manufacturer is

quoted as saying: ,L Without
cash management we would be
losing money. It is the differ-

ence for us between profit and
loss.”

So there should be a solid
market for cash management
systems—traditionally provided
by banks, computer sendees
companies and accounting firms.

At a recent Financial Times
conference Ms Susan Ross, cor-
porate treasurer for Reuters,
said: "There is a large and ex-
panding market waiting for
easily understood systems . . .

We wait with open cheque
books.”
And there's' the rub. The

corporate customer simply does
not much like what he Is being
offered. Ms Ross complained:
"Most of these are spin-offs
from products developed to
meet the bank's own needs.
They are presented to treasur-
ers who must then work out
for themselves how to integrate
them into existing information
systems.**

And the finance director of a
Dutch company said, echoing
views across Europe: “I some-
times think that the hanks do
not know what we do for a liv-

ing: They come In here with
systems which are too primitive
for us to use or systems that
have no relevance lor use.”

Even Mr Jack Large of
Geisco, a major computer ser-

vices company, says that
customer needs and practices
comes only fourth in his liit

of factors influencing electro-

nic banking. First is the regu-
latory environment, then com-
petitive pressures, banking
systems and attitudes and, last,

technology.

Mr Large was UK manager of
NDC which Installed National
Westminster's cash manage-
ment system, and is editor of
Cash Management News.
But he argues, for the

moment anyway, the techno-
logy is not the most Important
thing: “At present, 60-80 per
cent of tiie benefits of installing
a cash management system
come from the internal changes
a company has to make in its

treasury procedures."

It's not what you do it's the
way that you do it, an other
words, reminiscent of the way
computerisation forced logic

and order on accounting depart-
ments 20 years ago.
The UK banks, for example,

depend almost entirely on thud
pasly vendors — Midland and
Lloyds use the cash manage-
ment service of the U.S. com-
puter services company ADP,
National Westminster uses
NDC and Barclays uses
Chemical Bank's proprietary
package BankLmk. Bat they
are happy to mix and match
services.

LLANTARNAM PARK
Uantamam Park is on its way to

becoming one of the most advanced
high-tech parks in Europe.

At the southern edge of Cwmbran
New Town (pop. 45,000) and finked to
the M4 motorway try expressway,
Uantamam Park lies at the heart of the
West's major communications network.

Enterprises involved in research and
fight manufacture, will find the
stunning landscaping, krw density of
buildings and carefully controlled

environment ideal The parte soon win
be fully serviced by its own banks, shops
and an international notel.

Existing high technology tenants
indude the Parrot Corporation, Data
Type, Gfer and tsomet Lasers, i

Available on the 110 acre park are:-
- Factory units from 750 sq.ft to
20,000 sq.ft and larger.

- Serviced greenfield sites for the
construction of buildings to meet
specific needs.

The Cwmbran Development
Corporation offer a variety of helpful

options: freehold sale, long and short

leases and leasebadcs.

Generous Development Area financial

incentives, can mean substantial savings
in setting up costs for most companies
moving to Uantamam Park:

For further details contact:-
The Commercial Manager,
Cwmbran Development Corporation.
Gwent House, Cwmbran,
Gwent NP441XZ.
Tel: (06333) 67777.

Cwmbran>f
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MATERIALS DEVELOPMENT Dairy

Ceramic chips

recover furnace heat

Milk

cartons

DEVELOPMENT of a mechan-
ism to recover heat from
furnaces using small pieces of
ceramic material has paid off

handsomely for Hotwork
International, a company in

Dewsbury.

The organisation is selling

devices called ceramic regener-

ative burners that can be fitted

in factories that heat up
materials at high temper-
atures. for example smelting
and glass works or steel plants.

In a key part of the system,
hot flue gases from the com-
bustion are passed Into tanks

In 18 months Hotwork
has received orders for
130 units worth £2m

Barclay’s uses BankLink for
balance reporting, Geisco for
instructions and is giving its

treasurers Lotus software for
analysis and modelling.
France is unique. With some

650 treasurers’ workstations
already out of treasurers’ desks,

ft is the biggest user of treasury
systems—a natural consequence
of the complex nature of the
French banking business.

Italy, on the other hand, with
1,100 banks has been one of the
most sophisticated users of con-
ventional cash management for
several years — but on big,
centralised systems.
West German banks use third

party systems internationally—
locally they are' working on
systems based on BUdschirm-
text, the German Prestel
system.

Scandinavia, the most
advanced of all in electronic
banking, has had sophisticated
treasurer’s workstations for
four or five years.
There will clearly he power-

ful benefits for .companies
which take advantage of the
new systems Just as there will

be rich rewards for the
suppliers who meet their needs
most exactly.

Over the next few weeks, FT
writers will survey cash
management developments in a
number of European countries.
* New Directions m European
Cash Management, Business
International, New York.

filled with small ceramic
nodules. These absorb the
heat, which can later be given
up to a blast of air. The air
is cycled back to the burner,
decreasing the energy con-
sumption of the complete
process.

In 18 months Hotwork has
won orders from British Steel
for 130 burner units worth
£2m. The corporation is
installing the devices at plants
in Llanwero, Shotton and
Sheffield.

Each unit comprises two
burners. These fire for two min-
utes at a time to maintain a
furnace temperature of up to

1,400 deg a
Instead of the furnace dis-

charging flue gases into the at-

mosphere, gases from the first

burner are drawn into the
ceramic bed of the second,
where the heat is retained at
about the temperature of the
furnace.
When the second burner fires,

cold air that has to he mixed
with gas for combustion passes
through tiie hot bed of the
burner where it picks up heat.
It is then fed into a gas stream
for ignition. The firing of the
two burners is controlled by
valves linked to a computer.

Engineers at the Midlands Re-
search Station of British Gas
developed the technology before
passing it to Hotwork for com-
mercial development under
licence. Twin-burner units are
,-old for £10,000 to £20,000 and
as a result of energy savings,
rustomers can often recover
their costs in less than a year,
says British Gas. At one plant
where the devices were In-

stalled. a steel works ran by
BSC Stainless in Sheffield, the
fuel bill was reduced by 75 per
cent

PETBt MARSH

AN AUTOMATIC milk
cartoning system has been
jointly developed by Nepas In
the Netherlands and Wood-
gate Farms Daily in the UK
where the system Is now
operating.

The automated system was
Installed to cope with
Increased demand for cartons
from local supermarkets.
Orders which come into the
office in the afternoons are
entered into a Commodore
computer. This prepares
printed orders and labels
using a Pragma printer for
an automated trolley system
which takes cartons from the
filling line and loads them
Into containers according to
each order.

Woodgate has started sell-

ing the system and three
have been Installed by the
company at Express Dairies.

ivorweSTnom

Factories

Production
automation

Construction

Safety

glass

LEASING AUTOMATED PLANTS

Robots for hire
A COMPANY in the U.S. plans
to build big automated plants
for flexible manufacturing and
lease them to manufacturers
for different kinds of produc-
tion jobs.
Mr George Devol, the origina-

tor of the scheme, says this con-
cept has not been tried before.
He hopes it will appeal to large

organisations that want in

operate automated plants but
do not want the bother of build-

ing them.
The plants would cost $50m to

$100m, says Mr Devol. They
would be built by an organisa-
tion he is in the throes of set-

ting up, Automated Systems
Manufacturing Corporation.
The workshops would com-

prise arrangements of robots
and other automated hardware
such as computerised machine
tools that turn out goods with
the Tvu>iimmw of human inter-

vention and in small batches, so
that ihe type of products can

easily be varied.
j

Mr Devol, aged 72, is a
veteran Inventor who was re-

sponsible for the original
patents in industrial robots. He
add his know-how in the 1950a
to other engineers who later
set up TTnimatWm, the first robot
company.
The inventor has run his own

small company, Devol Research
Associates, since 1985. He also
owns a concern called Gemaco
in Fort Lauderdale, Florida,
that repairs boats and sells
them at a profit
Mr Devol started his engin-

eering career working on hard-
ware for talking movies in the
1930s. He later branched out
into counter-measures radars
used in military work in World
War Two. Mr Devol later
specialised in general control
equipment for factories. Includ-

ing electronically operated
doors and radio-actuated
machinery.

MAGNET AND SOUTHERNS,
the hardware DEY group, has
Just completed a factory to
make its own type of
toughened glass. The com-
pany is selling the safety glass
for use in doors and double
glaring unite

Toughened or tempered
glass Is made from ordinary
annealed glass by subjecting
it to a sophisticated cheating
process. When the glass be-
comes “ plastic” both sur-
faces are chilled by a stream
of cool air. This has the
effect of making the glass
about five times stronger than
normal.

In addition, the company is

also likely to be one of the
first to apply a special coating
to glass which allows solar
heat to enter a room bnt not
escape. The Low E glass as it

is called, will be available in
January next year and when
installed in double glazing
glazing units will increase the
performance of the system by
about 40 per cent.

Pffldngtons provides the
basic material to the factory
which win eventually employ
mere than 150 people. The
process plant came from
Glasstech and Leybold
Heraens.

THE BACKERS Of a new
centre in Middlesbrough that
will channel expertise in pro-
duction automation to engin-
eering companies report a
strong demand for their
services.
The Middlesbrough

CADCAM Centre (the
acronym Is for computer-
aided design, and manufac-
ture) Is to provide 28,606 sq
ft of industrial units for small
companies. The project Is due
to start next year and is

backed by £lm from organi-
sations snch as Cleveland
Comity Council and the Euro-
pean Social Fond.
About half the space has

so far been reserved, accord-
ing to the centre. The bond-
ing wU provide a central
computer to which tenants
may be linked to help them
in, for instance, work to
designing new CAD programs
or methods to link machine
tools In a co-ordinated pro-
duction system.
Companies that take space

In the structure are expected
to be a mixture of enterprises
from the software and engi-
neering Industries. The centre
Is in the Britannia Enterprise
Zone next to the River Tees.
More on 0642 22G2UL

Buildings

Repair of

roofs
THE PROBLEM of repairing
leaking roofs during wet
weather has been solved by a
British product now available
called Isoflex Wetpatch. The
Inventors say that the com-
pound can be applied during
a downpour or even under-
water.

The material is a hydrocar-
bon mastics which can be
applied to roof lights, flash-

ing, gutters as well as to roofs.

The product comes in a one
kflo can cost £3.75 and
should be available from hard-
ware suppliers.

The Ebic banks:
effective partners in

your financial

operations.

Amsferdam-
Rotlerdara Bank

Banco Commerciale Gredhanstah-

Italians Bankwrefai
Deutsche Bank

AG
Midland Bank Sodetf Generate

pic deBanque
Socttte

Generate

BankmaatschappQ

Strength. ReliabiliiyL Innovation. Experience. Important

considerations when you’re choosing a bank. Ebic brings together

seven such banks. Seven major, European banks with assets of some
$400 billion. Seven banks with over 10,000 branches, subsidiaries,

associates and joint ventures throughout the world. Seven banks that

have been co-operating internationally for over 20 years.

Ifyou’d like to know more about Ebic and receive a copy of

our annual review, just send your business card marked “Information

on Ebic” to the Ebic Secretariat,100 Bd du Souverain,B-1170 Brussels,

Belgium^

Britain’s best located DevelopmentArea.
EUROPE’SMOSTEXPERIENCED BANKING GROUR
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?U Hewlett-F^ckard announces
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The power ofa personal computer.
p

fromH
Tine PORTABLE with everything.

Here’s the inside story.

Built-in business software. Such as 1-2-3™.from Lotus™
MemoMaker word processing. Plus communications software.

And because it’s all built-in, it runs much faster.

Industry standard MS™-DOS operating system. And a

full 16-bit microprocessor; In fact, The PORTABLE is one of

the fastest running PCs - desktop or portable - you’ll find

anywhere.
More memory than you’ll find in most

desktop personal computers — a total of

656K bytes. Including 272K bytes of

user memoryThe result: plenty

rtfworlcsmce. And DlentV of •

away from your desk.

The PORTABLE gives

you plenty ofroom to see

your work, including giiaphics.

With its high quality 16 line

by 80 column display

Tibu can count on the

rechargeable, built-in batteries

for 16 hours ofcontinuous

use.They keep your data

absolutely secure for up to a

year;Thames to Continuous

Memory.
1-2-3 and Lotus aie nadonaifc* ofLota* Development Cmpondon.

M&DOS is a trademark ofMICROSOFT*In&IBM is 2 irgistered tndenuxk of Iotematiorul Business Machines Coqwndon.

The PORTABLE is the ideal companion to your
HP 150 TouchScreen Personal Computer orIBM™
PC/XT. Simply connect them together to make use of
their peripherals or exchange data. Ifyou need portable

ip Hewlett-Packard’s ThinkTetsimpiy nooK up Hewlett-Packard’s Thinkjet

and microfloppy disc drive. Both are lightweight

and battery powered! So you have full personal compute
performance. Anyplace. Anytime.

It’s available.Now.
Come into your nearest Hewlett-Packard dealer today,

ready to show you how much personal computing
er you’ll get from The PORTABLE,

ith everything.

ThePORTABLE

m HEWLETT
PACKARD
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the management page EDITED BY CHRISTOPHER LORENZ

Stress

4At worst,

it’s a killer’
Ian Hamilton Fazey reports on a growing

problem among managers

“ Morning doctor my wife thinks I’m suffering from stress. . . .God is

that the time ?—let me have your views in triplicste—can I use the
phone ?—my secretary will do the medical . . . must rush—let's have

lunch some time. .

MANAGEMENT stress Is on the
increase. At worst a killer,
stress is responsible for at least

23m working days lost a year
in the UK
One answer to the problem,

according to a consultant
psychiatrist at a recent
seminar, is for managers to

take holidays or short breaks
every six weeks. “ Out of the
question " was the terse

response from one manager,
who pointed out that with so
many staff having been shed in

the recession, managers had
taken on their work themselves.
Another equally explicit

response was: “We get four
weeks’ holiday a year and it’s

a push to take them.'’

According to Bernard Stam,
north west regional manages
of the British Institute of

Management, managers should
be trained to recognise the
effects of stress on themselves
and others. “There are two
types: stimulation which is

good, and strain, which is bad.
Managers need to understand
both,” he says.

Stam organised the seminar
and intends to repeat the
exercise at Six-monthly intervals.

They will be held in
Altrincham.

Dr Ian Almond, assistant

director of the Bupa Medical
Centre in Manchester, says that
the number of days lost through
stress may be more than 23m
since psychoneurosis accounts
for 30m lost days and psycho-
somatic illness 10m. Stress plays
a large part in causing both,
and the two categories repre-
sent 13 per cent of all sickness.
He puts the cost at about £3bn
a year and reckons about one
in four of the workforce Is

affected at some stage.

Managers, he says, may
exhibit “ presenteeism " under
high stress, by which he means
that they work longer hours
when it is not strictly necessary.

They may also develop alcohol
problems, or high blood pres-
sure, or increase their risk of

coronary heart disease.
Stress is not new, says

Almond, merely a modern label

for the natural response of the
body to any demand placed
upon it. Dr Brian Hare, a con-
sultant psychiatrist, says that no
one can escape the physiological
Inevitability of producing the
hormones adrenaline and nor-
adrenalin when under stress

—

and they speed up the heartbeat,
increase sweating, loosen the
bowels and generally stiffen the
sinews and summon up the
blood.

Stress becomes dangerous
when it becomes chronic, says
Almond. Normally, stress is

acute, with a “ rebound ” phase
of sighing and relaxation when
the stimulation passes, so that
the system calms down again.
But in chronic stress, the
“ rebound ” phase never occurs,
as new stimulations re-activate

the nastural stress response.
Many illnesses and disorders
may then be precipitated.

Unremitting
Hore gives as an example of

bad managerial stress the per-

sonnel director in his 50s operat-
ing in a typically difficult labour
relations climate. He feels pres-

sured by the unions but un-
supported by the people above
him . The pressure is unremit-
ting from both directions but
the man has to cope somehow.

If people cannot cope the
results may eventually show in

psychosomatic illness, such as
asthma or migraine, or may
result in depression. In some
cases, it leads to anxiety
neuroses, such as fear of flying,

or—as happened in one case

—

an inability to gp out and meet
people.

Hore says: “One of the ways
people cope is to drink. Drink-
ing can be a very rewarding ex-
perience and help to blot every-
thing out." But it is dangerous
to drink more than three pints
of beqy or six single whiskies in
a day, or about four times those
figures in a week.

Professor Beg Beech, a Man-
chester clinical psychologist,
says: " It is the individual

who feels a sense of help-
lessness who suffers most Some
people give up. People under
high stress need to make the
discovery that there is some-
thing they can do about their
world that will alter it’

’

This does not extend to alter-
ing one's basic personality.
Psychologists have long classed
people into what are known as
Type A and Type B personali-
ties. Type A’s are life’s go-
getters, natural leaders who are
intolerant of delay or incom-
petence, always ready to assume
responsibility, will not suffer
fools gladly, work better
against deadlines, compete at
everything, put in long hours,
and always have several pro-
jects on the go.

Type B people tend to be
more placid, task-oriented,
slow to anger, tolerant and
more likely to be led than
leaders. Most people have
something of both types in
them, but will usually have a
preponderance of traits asso-
ciated with one.

Beech reckons that no one
can get very far in management
without being predominantly
Type A. He says: “The execu-
tive breed would not exist if

there were no such thing as the
Type A personality." But prob-
lems arise if Type A people are
exposed to long periods of stress
because their personality traits
help establish a vicious cycle
of overwork and yet more
stress.

If people are more than
averagely neurotic as well, the
situation can only get worse.
Neurotic traits indude over-
sensitivity, being thinrskinned,

highly-strung, irritable, or
worrying about what other

people think of you, and being
unable to take criticism.

Beech says: “You cannot
avoid sharp edges if you are
taking responsibility. This
means that you cannot afford
to be too sensitive. When you
have high stress combined with
poor coping skills in an over-
sensitive, exaggerated Type A
personality, you get real
trouble."

He and Hore place great em-
phasis in learning the skills with
which to cope better with
stress. They say that just
thinking about behaviour and
avoiding some things, will
help. “Don'ts," include:

Dominate
Vocal assertion, such as over-

emphasising key words.
Rapid motion. Hore says we

should even brush our teeth as
gently as we can and stop run-
ning up stairs.

Impatience. One of the worst
signs is finishing other people’s
sentences for them.
Double action—doing more

than one thing at a time.
Attempting to dominate con-

versations by butting in.

Feeling guilty about relaxa-
tion.

Indulging in time brinkman-
ship through over-tight dead-
lines with no allowance for the
unexpected.
Challenging others in need-

less competition.

Beech says that competitive
managers become more con-
cerned with having, not being.
They fail to realise that self-

improvement is more valuable
to them than acquisition,
especially when they already

have everything they really

need. One patient told him he

would slow down after he had

made his first million. He had
now amended bis target to £2m,

having passed £lm easily.

Hore believes that managers
should calmly ask themselves

what are their values and pur-

pose in life, what they want
from work, and what is really

important to them. This should

enable them to set their priori-

ties better and ration time more
effectively.

Breaks from work are essen-

tial to prevent the work-stress-

work spiral developing. Beech
says This extends to lunchtimes
too, even if it means only 10
minutes in the canteen or a
stroll round the block.

Hore recommends managers
to turn to professionals if they
need help. Discussing things
with friends can be the worst
thing to do because most will

not be able to give practical
advice. The usual attitude is:

“ Bear up, old chap, it'll pass."

or “ Don’t worry about it. It’ll

all come right in the end.”

He says: “ I really resent this

stiff-upper-lip, bite-on-the-bullet

business." He thinks that
bottling things up is one of the
worst things to do with stress.

Stam sees the solution in

practical terms, with manage-
ment techniques as applicable
as any other. “ Learn to work
smarter, not harder,” he says,
urging better time management,
and careful personnel selection
to avoid the wrong people being
given the wrong jobs.

Beech says: “Family time is

as important as work time. If
you had to stick a label on it,

it would say ' liferaft,’ Man-
agers who spend nearly all their
waking hours at work should
recognise that."

At work, people need to
understand bow they impose un-
reasonable stress on others. The
most widespread single offence
is to disrupt colleagues' time
management From the long-
term stress point of view, the
worst five words in the Englisb
language may well be: “have
you got a minute?"

Here are some of Beech's
recommendations for coping
with stress.

L Identify sources of stress. Act
on those under your control.

2. Delegate more.

3. Get up 15 minutes earlier
each day to potter about and
relax before goin gto work.

4. Space out your work. Take
rest pauses.

5. Listen—don’t talk too much
and narrow down the range of
conversation.

6. Learn to say no. Willing
horses are always given the
heaviest loads.

The image is the reality
Feona MeEwan reviews David Bernstein’s critique on communications

CHIEF executives, especially

British ones, are a reprehen-

sible bunch. They are guilty,

according to arch-communi-
cator David Bernstein, of the
commercial sin of noncommu-
nication. For which read nega-

tive communication and you
begin to catch his drift.

“The average British man-
agement speaks, if at all, only
when it has to and to as few
people as necessary, and
monitors not at all.” It may pay
lip service to employee rela-
tions. make assumptions that
messages seep down and confine
itself to one way missives
(memos, notices) but heaven
forbid the inconvenience or
threat of dialogue. Manage-
ment consultant Douglas
Haines put Its differently: “The
Ruling Class is raucous in the
hunting field, noisy in bed and
reticent everywhere else."

Yet this reticence retards
efficiency in business where
corporate communications are
just as crucial as resource man-
agement. The chairman of IBM
World Trade Corporation,
Jacques Maisonrouge, has said:
“ Most management failures re-

sult from, or are accentuated
by. a failure to communicate
somewhere along the tine.

Recognition of this need to

communicate ought to be writ-

ten into the job specification of

every chief executive and
senior manager.”

So writes David Bernstein in

his latest book “Company Image
and Reality.” It is a stimulating
critique of bow companies com-
municate, the whys and where-
fore, do’s and don'ts. Peppered
with examples and refreshingly
jargon-free, the book is an en-

lightening and very colourful

read, from one of the ad in-

dustry’s sharpest thinkers.

(Bernstein wrote the CBI
booklet, “Working for Custo-

mers ” now in its second print

run, 20,000 copies later.)

Image is very much the key
concept in this treatise. Not in

the derogatory, false, “ manufac-
tured ” sense of the lingo. “ Jf

any word needs an image-job.”

says Bernstein,
1
it’s image.” His

premise that image is reality

underpins the whole book. “ It

is the result of our actions. If

the image is false and our per-

formance is good, it's our fault

for being bad communicators. If

the image is true and reflects

our bad performance, it's our
fault for being bad managers.
Unless we know our image we
can neither communicate nor
manage.” But he also warns

that image is not what a com-
pany believes, but what the
customer feels and believes
about a company, its brands and
services.

Responsibility for minding
the image is laid squarely at the
company leader’s feet

Take press relations: tbe chief

executive who omits to take the
press into his confidence in the

good days, can find that the bad
days are worse than need be.

Or customer relations: com-
panies, says the author, which
maintain silence in face of

inquiries or complaints can't

complain when they themselves
wish to speak up and find it

difficult to get through, let alone
accepted. Tbe reverse (full

communications) is however not
always easy to take. In 1972,

The Creative Business (Bern-
stein's company), redesigned a
newsletter for one of the
London boroughs. Two months
later k had an annoyed client

because the exercise had been
too successful. The council was
receiving more complaints than

**3ncef3cfur<etT . .

.

ever with the more effective
presentation. Ratepayers now
knew their rights and whom to
contact

Johnson & Johnson's experi-
ence with Tylenol when seven
people died after taking
capsules that had been poisoned
would have severely damaged
a lesser communicator. Tbe
event put 5450m sales in

jeopardy and cast doubt over
the company’s efficiency.

But J&J had a defined cor-

porate philosophy with clear

lines, and spent $100m in recall,

man ran a working group of

senior executives twice daily for

six weeks. They took the
Initiative, informed the public,

the medical profession and air-

lines, an dspent 5100m in recall.

The product was repackaged in
just six weeks (it would
normally take a year) and a
press conference mounted via
satellite in 30 cities. The culprit

was caught, eight bottles were
discovered to have been

tampered with and 3im bottles
were destroyed. Yet - J&J
regained over 85 per cent of
previous sales in six months and
came fifth in Fortune magazine’s
survey of most admired com-
panies, and took first place in
the “community and environ1
mental responsibility ” section.

The path to corporate com-
munications is well signposted
by Bernstein: ft helps to think
of companies as people (Ur
Avon, Mr Shell, Mr Procter);
never assume, avoid pigeonhole
thinking, go for the integrated
approach. ” How can manage-
ment have fooled itself for so
long?” he asks. “Can it -really
believe in watertight communi-
cation compartments— design,
PR. advertising, packaging-—
when the consumer in his wis-
dom sees the company ' and
everything marked with its
name as one?”

Consistency of approach is

important. And once the com-
munications are defined, there
are. as Bernstein sees it, nine
audiences to be addressed: in-
ternal (the most important),
local, influential groups, the
trade, government, the media,
financial, customers, and the
general public. And there are
nine channels of communica-
tion: product (most important),
correspondence, public rela-
tions, personal presentation, im-
personal presentation, litera-
ture, point of sale, permanent
media, advertising.

On advertising: corporate ad-
vertising is more complex, says
the author, than product adver-
tising — “miles away from
blanket coverage and cost per
thousand.”

Bernstein's own “law” on cor-
porate advertising is : “ product
advertising takes minor
differences and maximises them.
Corporate advertising takes the
major differences and mini-
mises them.” He invites readers
to play a game of slogan guess-
ing to prove the point. Not
only does brand confusion re-
sult but product confusion too.
An exception was the famous
Volkswagen campaign of the
late 1960s which, when every-
one was associating themselves
with NASA’s landing, carved its
own identity featuring a
Beetle with the line : “ It's ugly
but it gets you there.’’ An
appropriate line in a style

appropriate to VW. The com-
pany personality, he says,
shines through.

Company Image and Reality,

by David Bernstein; Holt Rine-
hart and Winston; £12.50.

An office

automation package
is only as good as

the people behind it.

If you look at other systems,

you'll see that we deliver a lot

more besides.

A complete range from small

units to multi-user networks.
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And acompleteback-up service.
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programme and a choice of
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best in the world.
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package from day one and a
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go it alone.
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Sarreal post-modern furniture at the V andA

Architecture

Cofin Amery

Shapes of the future
The design of new furniture

and interiors can often be in
advance of architectural design.

The possibility of experiment-
ing at a small scale gives
designers a certain freedom.
They can play around with new
colours, shapes and materials
without inflicting .lasting dam-
age on the environment. So Z

felt a - certain sense of idref
in the Victoria and Albert
Museum's Boilerhouse that 1
was looking only at prototypes
for furniture and not models
for new post modem archi-

tecture. The exhibition at the
Boilerhouse. entitled Post-

Modern Colour, mm until

January IS and is a display
of the work of designers from
Britain, Prance and America.
It has been arranged in asso-

ciation with Formica to demon-
strate the versatility of their
newest material CotorCore (sic)

—a laminate that has Hie colour
running aU the way Through.
In many ways this new

material can be treated exactly
like wood—allowing designers
the possibilities of sculptural

and surface effects. The point
of the exhibition is to show bow
freedom from constraints and
the use of a new material -haec-
resulted .in* a- new kind of
aesthetic. Almost foetbe- tack
of any other word the new look
furniture is described as Post-
Modern. This is now an aD-
embracing term for .anything
that sees pastel colours, hints
of historical references ami a
zany misunderstanding of geo-
metry.
There are six new designs

specially commissioned from
British designers and they are
among the most Interesting in
the show. Eva Jiricna is an
old fashioned modernist and a
very good designer. She believes
that function should determine
the aesthetic. She has produced
a folding table and chair. The
diair has a circular seat and
does bear an unfortunate re-
semblance to the “ Elsan."
Like the circular table it is sup-
ported on two .hinged panels
that fold up. Why is it that this

sort of fractional furniture
always looks as though it is

designed for the most simple
minded of children?

Rodney Kinsman’s dressing
table and screen has more
sophistication, it is solid black
and has a precarious mirror
poised on the surface. David
Vickery of Conran Associates
has produced a rather wayward
sideboard, the. top looking a bit

out of balance on a too small
pedestal. Peter Glynn Smith's
low table has chamfered the
edges of the material but it has
a rather terrifying galvanised
zinc removable centre that
looks like a dustbin lid.

John Makepeace — the
-founder-of * school for crafts-

men- in wood—is happy to try
his hand at Formica and he has
produced a table that looks as
though it has been eroded by
time. Curiously he has sup-
ported the table on six oak legs

which manage to look exactly

like ' Formica. The great
achievement of Formica was
that it made laminates that
looked exactly like wood; now

the real test of a designer is to

see whether he can make wood
look like plastic.

It is hard to treat Hie rest
of the exhibition seriously. If

post-modernism is to result in
cocktail cabinets in the shape
women, trompe I’oeil chests of
drawers that condense the ex-

perience of art deco into one
dimension, and coffee tables that
look like blocks of Neapolitan
ice cream
Stephen Bayley, the director

of Hie Boilerhouse, has isolated
these crazy designs in his white-
tiled gallery so that they look
like drunken guests who have
stayed long after the party is

over. Post-modern design, if it

wants to be taken seriously has
got to recover bom its hangover
f pp art and the 1960’s. The
Boilerhouse has done ns all a
great service. This show is a

warning that designers who
become slaves of the latest silly

trends wiU just inspire laughter
—and tiie laughter is becoming
more ribald than sympathetic.

Last Monday the saga of the
impending return to the City of
Temple Bar took another minor
twist. As 1 wrote some time ago
the perfect site is walling for
the Bar alongside St Paul’s
Cathedral and the Temple Bar
Twist (exemplars of patience)
have nearly got the money to-

gether to ensure the move from
Theobalds Park in Hertford-
shire, where the Bar is languish-
ing in a damp wood. It has not
bee reported widely that the
result of the Public Inquiry was
that the Inspector recom-
mended to the Minister that St

Paul's precinct is, in his view,

the right site.

The final decision has not

been taken because the newly
established Historic Buildings
and Monuments Commission for

England asked for the Inquiry

to be reconvened last Monday
to bear their new evidence. The
new Commission, which has
among its members some of the
people who are opposed to the
Bar being moved, offered

£100,000 to conserve it in-situ,

and maintain iL It is unlikely
that the Inspector was im-
pressed by the Commission’s
evidence that took no serious

account of long term protection
of the monument, access, car
parking or future maintenance.
There is no doubt that the

site next to St Paul's Cathedral
is the right place for Temple
Bar. It is available, millions of
visitors will see it and the
arguments about scale will be
confounded when it Is in posi-

tion. The Temple Bar Trust
says that they have the money
to move the great gateway and
that they are confident of rais-

ing the extra that is needed
to restore it and look after it.

It belongs in the City and the
Secretary of State for the
Environment should take bis
own Inspector's advice and
bring back the Bar to its

rightful home. There seems to

be some bizarre “ heritage*’
conspiracy to let Temple Bar
rw in the sticks. Instead why
not use it as a recruitment
centre for the new Heritage
Commission when the Bar is

returned to London?

Laurence Olivier Awards 1984
The awards made fey the'

Society of West End Theatre,

SET, have been re-christened

the Laurence Olivier Awards
and were announced last night

in a ceremony at the Theatre

Royal, Drury Lane.
Of the 20. three went to the

National -Theatre’s production
of the Chekhov/Frayn Wild
Honey: to lan McKellen, to the
director Christopher Morahan,
and to the designer John
Gunter. Michael Frayn also

won the Play of the Year award
for Benefactors. Two awards
went to the revival of Rodgers
and Hart's On Your Toes: Tim
Flavin was Most Promising
Newcomer and Natalia Makar-
ova, Actress of the Year in a
Musical.

Another double was scored
by Leos Janacek, whose impact
in our opera houses over the
past -decade was acknowledged
in the awards to Welsh National
Opera for From the House of
the Dead (Outstanding New
Opera Production of the Year)
and to Philip Langridge for bis
performance in the ENO's Oau

d

(Outstanding Performance of

the Year in a New Opera
Production).
Vanessa Redgrave in The

Aspem Papers was Actress of

the Year in a Revival. The
respective awards for perform-
ances in new plays were won
by Thuli Dumakude (for Poppie
Nongena) and Brian Cox (for
Rat in the Shull;. The Comedy
Performance of the Year was
adjudged to be that of Maureen

Lipman in See How They Run
and the Supporting Actor
awards went to Marcia Warren
for Stepping Out and Edward
Petherbridge for Strange Inter-

lude.
The Outstanding Performance

in a New Dance Production was
David BJntJey's in Petrushka,
and the New Dance Production
of the Year whs Giselle as per-

formed by the Dance Theatre of

Harlem. Ned Sherrin won an
award for his “ conception ” of

The Ratepayers' lolanthe and
veteran New York producer
David Merrick was on hand to

receive the Musical of the Year
award on behalf of 42nd Street.

Actor of the Year in a Musical
was Paul Clarkson for The Hired
Mon.
Both Poppie Nongena and

Hull Truck's Up TV Under
(Comedy of the Year) were sw?n
at the Donmar Warehouse,
which is under West End
management.
Among the plethora of nomin-

ations for awards. Leonard
Rossiter had been widely tipped
to win a posthumous bouquet
for his performance in Loot,
and other surprise omissions
from the final list are Andrew
Lloyd Webber's Starlight
Express and Ray Cooney's Tico
into One, which was pipped to

the post in the Comedy of the
Year category by John Godher's
Up ’ N Under, the ebullient
rugby league play presented bzy
the Hull Truck touring com-
pany, one of this year’s most re-

vitalised fringe groups.
M.C.

WNO in London
Max Loppert

The latest Amoco-sponsored
short season of London per-

formances by Welsh National
Opera was, on balance, a

triumph for the company's
policy of pursuing a broad,

adventurous repertory in lively,

unpredictable stagings. It was
also, as past WNO London
seasons have been, an Irritat-

ingly complete demonstration of

all the ways in which the

Dominion Theatre fails to pro-

vide operatic visitors with tem-
porary accomodation of the
proper sstandard. Of the three

performances I attended last

week two were banned by the

configuration of widespread,
wide-open orchestra and
recessed broad stage—words, in

The Greek Passion, were hard
to catch, while large stretcher:

of From the House oj the Dead
were reduced to near-incompre-
hensibility. In differing degree
all three operas suffered from
erratic lighting and stage*

management
The loss of the sharp verbal

focus which had been the un-
common boon of David
Pauntney's Janacek production

in its original Cardiff estate was
not, however, total; Nigel
Douglas and Donald Maxwell
were two singers who managed
to brave ihe orchestral fury un-
leashed by Richard Armstrong.
And, even thus, this House of
the Dead retained a tremendous
Impact, for it is one of the
great feats of contemporary
opera production, acutely faith-

ful to the imaginative core of
rhe work, brilliantly spare and
precise in almost all of its de-
tailing, at once searingly pain-
ful and unsentimental ly uplift-
ing. It was a performance
placed confidently in that
region, obscure all too often in
the opera house, where “opera’’
and "drama” become indis-
soluble concepts.
About The Greek Passion,

rather more mixed opinions.
This was my first encounter
with the much-admired 1981
production by Michael Geliot;
and it was not hard to work out
how much more compelling it
must be in the confines of a
small theatre. Spread our like
this. Martinu's last opera
exposes sometimes roo clearly

its tendency to discontinuity of

musical thought Good things

and less good things alike come
and go in a short space; where
this chimes with the drama a
sense of radiant economy is

created, where not (rather

more often, i fear) an impres-

sion of flimsiness. The per-

formance, conducted with
spacious, unforced eloquence by
Anthony Negus, was short on
good solo voices (which may
have added to my own inter-

mittent sensation of high-
minded boredom), chorally

outstanding.

And about Ruth Berghaus’s
Don Giovanni, performed twice
during the short season, only
a brief note; I don't propose to
add a great deal to Andrew
Clements' admirably balanced,
account on this page of a now-
notorious production beyond
admitting to general feelings
of respectfully bemused interest
and even fascination. -Unlike
in any previous Don Gioranni
(or. indeed, any opera perform-
ance) of my experience, the
weight of expressive intention
is reposed almost entirely in

objects— singers’ faces show
hardly a flicker of expression,
but shoes, socks, swords, etc,
and all their carefully chosen
colour contrasts are heightened
to bear the foil burden of
dramatic mooning.
Most Of ihe lime, that mean-

ing remains resolutely private
and particular (as this produc-
tion. in its elusive neo-surrealist
mode, is the very opposite- of
People's Art, a colleague's
description of it as “ Stalinist ”
was notably ill-judged). This is

not a Don Groranni for first-

timers, which is why it must
be deemed a failure for a com-
pany with touring obligations
of ihe Welsh National kind; but
for others it is not one to be
dismissed too quickly nr loo

airily. In a way, the crisply

drilled quality of Charles
Mackerras' conducting (obtain-
ing orchestral playing of a very
high order) and the rather
featureless note-for-note exacti-

tude of most of the singing was
a musical complement that

proved highly appropriate to

the special qualities of the
staging.

The Makropulos Case/Coliseum
Rodney Mflnes

There have been many
memorable performances of

Janacek's masterpiece here
over the last 20 years, both in

the old Sadler's Weils Opera
production by John Blatchley
and more recently in that by
David Pountney shared by the
WNO and Scottish Opera, cur-

rently bn loan to die ENO. All
have been different, as different
as any two performances of
Cosi fan tutte — it is that sort

of Protean piece. It is hard to

describe precisely the qualities

that made Thursday’s revival
one of the best of ail, one of
those comparatively rare
occasions when all the

Makropulean alchemical ele-

ments came Together to cohere
into that mysterious amalgam
called opera.

This was not just a "moving"
performance—it was far too

good to be just that. It was
shattering. The comic-grotesque
mood of Mr Pountney’s produc-

tion (very well revived by John
Eaton), as right as it is tricky

to control, was here perfectly

sustained. Lines could at one

and the same time make you
laugh out loud and freeze the
laugh on your face with their
mu Id-faceted implications, and
underneath the farcical horror
of this dance of life and death
there was the firm bedrock of
Richard Armstrong’s conduct-
ing, both constantly absorbing
musically in its unhurried, ex-
pansive unfolding of Janacek's
ever-developing thematic motifs,
and deeply stirring in its—and
the composer’s—compassion for
the protagonist in particular
and. by extension, for humanity
in general.
Josephine Barstow, repeating

her Emilia Marly, took due
advantage of the gentle speeds
and the superbly disciplined yet
rich orchestral playing to pro-

ject both notes and words more
clearly than sometimes in the

past, and her gauging of the
production’s mood was fault-

less. This was one of her finest

performances.
There were many newcomers

in support, most notably
Graham Clark as Gregor. He
made light of the role's hideous

vocal difficulties, and used his
own brand of physical abandon
to bring the Pountney version
of this near-Aldwych farce
“ silly ass " to vivid and inter-
esting life. Bonaventure Bot-
tonc made Janek properly
half-witted yet curiously sym-
pathetic. and as bis father
Jaroslav, Donald Maxwell de-
livered his lines with the
requisite authority; he could,
perhaps, exert a more baleful
ynysical presence. Stuart Kale
wuz poor mad Hauk” to the
tire, and Eirian James a
hilarious chambermaid.
^uuCgst those familiar in

this pronuction. Edward Byles's

crystal-clear Vitek and Patricia

O'Neill's brilliantly funny
Krinslina were especially satis-

fying to re-meet, and Eric Shil-

ling's Kolenaty was as always
a tower of strength in the com-
plex first act. This is an out-

standing revival, but beware:
there are only three more per-

formances, the last being as

soon as December 21. To miss

it would be simply irrespon-

sible. Josephine Barstow

From Thursday to Saturday
the Austrian Institute and the

BBC held their Franz Schmidt
Festival. It was generously
spread: a chamber concert

(father too generous at two and
three-quarter chilly hours m St
Paul’s, Knighisbridge), a recital

at the Royal College of
Organists, a symposium by and
for enthusiasts, and an orches-
tral concert from the BBC's
Mai da Vale studios. The fact

that most readers are trying to

remember Whether they have
ever heard of Franz Schmidt
shows how much the festival

was needed; the justification for
holding The Festival at all lies

m Schmidt’s music.

Though he was a Viennese
musician through and through—celist, keyboard performer,
pedagogue and symphonist—he
was more rhan half Hungarian,
born in 1874 (the same year as

Schoenberg) in what is now
Bratislava. He was a “ conserva-
tive ’’ composer: he respected
Schoenberg, but his own music
follows the tradition of Brahms,
Bruckner and Mahler, incorpor-
ating nothing from the Second
Vienna School. That partly ex-
plains why, outside Austria, his
music is unfashionable and
neglected; probably also he has
attracted the sort of defenders
who want a Champion for un-
revolutionary music and regard
the Schoenberg school as o mon-
strous aberration. In his last

Franz Schmidt Festival

David Murray
years—he died in 1939—be may
or may not have become a Nazi
supporter: the symposiasts on
Friday differed sharply about
that.

Schmidt’s music is superbly
and unarguably well made, in
unhurried Brucknerlan spans,
and richly melodic — always
In the Austro-Hungarian idiom,
familiar (and gemutlich)
almost before you have heard
iL If that were all, it would
be treasured by a few academic
musicians and organists, and
decently ignored by the rest of
us. But the later music, which
cultivates a chromatic vein
entirely personal to the com-
poser, takes on astonishing
emotional power: with the mag-
nificent patina of Schmidt’s
orchestration, or in his limpid
chamber-writing, the poignant
harmonies have a lofty
resonance, and the cogent un-
folding of a masterpiece like

the Fourth Symphony — his
last — commands a response
much deeper than respect

It was that symphony with
which Sir John Pritchard and
the BBC Symphony concluded
the Festival on Saturday. It
was sumptuously played, as
even listeners at home must
have heard, and searchingly ex-

pounded. If the solo trumpet,
who begins and ends the
symphony with the long, haunt-
ing melody that generates
nearly all the music, sounded
as if he had done it perfectly

in the rehearsals, Ross Fople
addressed the great cello solos

of the Adagio with flawless
sympathy and tenderness. Over
the unbroken three-quarters of
an hour that the work fills, the
grip of the music was tender
but inexorable — less lush than
the Mehta/Vienna recording
Through which I first discovered
Schmidt, but more rigorously
proportioned.

Pritchard al^o conducted the
Carnival Music and Intermezzo
from Schmidt’s first opera (of
two) Notre Dame, with some
panache. It is, I think, music
that makes one interested in

hearing what else the composer
has done without itself making
a notable impression; in its

operatic context it may carry
greater weight
The Festival marked The

publication of the first of three
Schmidt studies by Harold
Truscott, whose devotion to
Schmidt’s music is of some 50
years’ standing; it is concerned
with all his purely orchestral
music, described in loving
derail which will whet musical
appetites for the unrecorded
symphonies. Toccata Press does
great service to the cause—and,
one hopes, the real revival of
interest—with these books. The
second will cover the chamber
and keyboard works, and the
third, on the music with voices,
should appear for the 50lh
anniversary of the composer's
death.

The organ recital by Lady
Susf Jeans, who studied with
Schmidt in the 1930s, was
tantalising: it included fine
small pieces, and the taxingly
brilliant C major Toccata
(tackled by a younger per-
former here), but didn't aspire
to the grandest works. Contrari-
wise- the chamber recital in the
frigid church attempted more
than was comfortable, with both
the expansive quintets for
piano, clarinet and strings and
the A major Quartet.
Very sympathtic playing by

the Allegri Quartet was slightly
foxed in the latter work by slip-

pery pitch, doubtless the result
of cold fingers, and elsewhere
by unkind acoustic balance.
Tbea King's clarinet surmoun-
ted the hazards easily, and Clif-
ford Benson returned to the
piano parts of the quintets with
ail the insgiht — if perhaps
slightly less technical security—that he brought to them in
broadcasts years ago (Schmidt
lovers preserve their tapes
devoutly). We still await
modern performances of those
works, and the few solo piano
pieces, in their original form:
Schmidt composed for the one-
armed pianist Paul Wittgen-
stein, a rough performer (if one
can judge by an old record of
Ravel’s left-hand concerto) but
an inspired commissioner. Well-
meant adaptations of the scores
for the conventional two hands
distort texture and balance.
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Music
ZURICH

TonhaBe: Kammennusiker Zurich.

Reger and Bath (Mon): Zurich

Chamber Orchestra with Jw-
Pierre tempo!, flute. Milhaud,

tech, Quantz and Stamitz (Tue);

Munich Philharmonic Soloists. Dvo-

rak and Mozart (Wed); Pwfier

String Quartet- Mozart, Janacek

and Smetana (Thur).

WASHINGTON

Symphony (Concert Hall):

Litton conducting. Weber,

inn, R. Strauss. Respighi

tataedy Center (2543776).

CHICAGO

Oympotnii
Froditional Christmas concert

corks by Britten, Praetorius.

lc and others, conducted by

iret Hillis and others (Tue).

Hall):

conducting-,Bee-

Debussy, Scriabin (Thur).

- NEW YORK

New York Philharmonic (Avery Fish-

er): Zuhin Mehta conducting, Chris-

tian AJtenburger, violin, Carole Far-

id', soprano. Schubert. Berg (Tue);

Zubin Mehta conducting. Joseph

Robinson,, oboe. Well, Beethoven,

George Bochberg Oboe Concerto

SrM premiere). (Thtxr). Lincoln

ter (7999595).

Musks Sacra Orchestra and Otonts
(Avery Fisher): Richard Westenburg
musical director. All-Handel pro-

gramme (Mon & Wed).

Merkin Hail (Goodman House): Julie

Bee pnno recital Bach Bosom, Bee-

thoven. Chopin, Prokofiev. Ravel,

Liszt (Mon); Ruth Golden, soprano

recital. Handel, Argento, Warlock,

Delius, Quitter (Tue); Goodman
Chamber Choir and Tbs Music Pro-

ject Brahma, Persichetti, Beelhov-
- en (Wed); Mendelssohn String Quar-

tet Phyllis Bryn-Julson. soprano.

Scbonberg, Mendelssohn (Thur). W.

67th Street (3628719).

BRUSSELS

Belgian National Orchestra conducted

by Mendi Redan with Pierre Alain

Volondst. piano. Schumann and
Rimsky Korsakov. Palais des Beaux

Arts (Mon)- (5125045).

Amadeus Quartet: Haydn. Britten and

Beethoven- Palais des Beaux Arts

(Tue).

Bayeriscbe Ruadhrabs Symphony Or-

chestra conducted by Cohn Davis.

Berlioz and Dvorak (Tbur).

PARIS

Orchestra Cotonne conducted by Ja-

nos Kulka with Gerard Fbulft

Brahms, Mendelssohn (Mon). Salle

Pfeyel (561 D6J0).
, . ,

Siegfried Jerusalem recital, Siegfried

Mauser, piano: Mahler, Strauss,

^Tw«fwHwn (Mon). Thefitre de TAthe-

nee (742.67.27).

Orchestra National de France conduct-

ed by PieTTO Boulez, Phyllis Bryn

Mstislav Rostroporitch, who

conducts the Orchestra

de Paris on Wednesday

Juhon, soprano: Debussy, Ravel,

Amy, (Mon). TheAtre des

fThnmps-fchra-es (723.47.77).

Ani and Buffi Petromian. piano:

Brahms, Ravel, Arensky, Stravins-

ky (Tue). Salle Gaveau (56320JO).

Gaetane Prouwwt, violin, Abdel Rah-

man el Bacha. piano: Bach, Prokov-

Bev, Schumann. Ravel (Wed) Salle

Gaveau (56320.30).

Orchestra de tens conducted by
Mstislav Rostropovitch, with Vish-

nevskaya, Gedda, Krause: Tchai-

kovsky - concert version of Yo-

lanthe, 1 act opera (Wed). Salle Pley-

el (563.07.fl6).

LONDON

London Symphony Orchestra conduct-

ed by Eduardo Mata. Strauss, Mo-

zart and Dvorak. Barbican Hall

(Mon). (6388801).

PhUhannoaia Orchestra and Choir of

Kings' College Cambridge and Phil-

hamonia Chorus conducted by Ste-

phen Qeobury. Carols and music for

Christmas including Bach and Char-

pentier. Royal Festival Hall (Tue).

(9263191).

London Soloists Chamber Orchestra
and Choir. Mozart Queen Elizabeth

Bali (Tue). (0283191).

London Mozart Players conducted by

Jane Glover with Imogen Cooper,

piano and Yoshiyulri Nakanishi.

bassoon. Mozart- Royal Festival

HaU (Wed).
EngfaTi Chamber Choir conducted by

Guy Protheroe. Berlioz Lienfance

du Christ. Queen Elizabeth HaU
(Wed).

Royal PMthannonlc Orchestra con-

ducted by Kurt Masur with Gidon
Kremer, violin. Beethoven. Royal

Festival Hall (Tbur).

PhUharmonia Orchestra conducted by

Arpad Joo with Hai-Kyung Suh, pia-

no. Mozart. Rachmaninov and
Tchaikovsky. Barbican Hall (Tbur).

Ronnie Scott's , Frith Street Singer/

entertainer George Meliy with John

Chilton's Feewarmers. (4390747).

NETHERLANDS

Amsterdam Concertgebouw. Sir Colin

Davis conducting the Bayerischen

Rundfunks Symphony Orchestra.

Berlioz, Debussy. Dvorak (Tue);

Concertgebouw Orchestra under

Bernard Haitink, with Jean De-
cree's, cello. Brahms. Martin. Bee-

thoven (Wed and Thur). Recital HaU
(Wed): Peter Frank!, piano, Gyorgy
Pauk, violin, and Ralph Kirsch-

b&um. cello. Piano trios by Mendels-
sohn, Beethoven, Schubert.

(718345).

Rotterdam de Doelen. Musica Antique
of Cologne. Vivaldi, Costello, Leg-

renzi. Marini (recital hall, Mon);

Rotterdam Philharmonic conducted

by Edo de Woart, with Dmitri Sitko-

vetsky, violin. Gabrieli. Bruch. Bee-
thoven. (Tue, Wed and Thur).

(142911).

VIENNA

Kyoto Miyamoto
,
Christopher Norton-

Welsh accompanied by Thomas
Groger. Julie Ruby, violin. Kitty

McEven and Hans Peter Novak,
keyboard instruments. Buxtehude,
Puree 11, Bloch. Langlais and Weber.
Bdsendorfer Saal (Wed). (65 SB 51).

Austrian Chamber Orchestra and
Vienna Chamber Choir conducted
by Kurt Rapf. Haydn and Mozart.

M&riahilfe church (Wed).

(42800/2713).

Vienna Symphony Orchestra conduct-
ed by Christoph Eschenhach with
Krisztina Laki, soprano, Thomas
Moser and Helmut Wildhaber, ten-

or. Heins Jurgen Demite, bass bari-

tone, Will Quadllie and Berad See*
bacher. Cherubini, Berlioz and Zim-
mermann. Konzerthaus (Tbur).

New Vienna Baroque Ensemble con-

ducted by Heinz Prammer with Ger-

hard Biberauer, violin, Walter
Sengtschmid, harpsichord. Vivaldi,

Tovelli and CovellL Konzerthaus
Mozart Saai (Thur).

The Desert Air/The Other Place, Stratford

Michael Coveney
The Stratford-upon-Avon sea-

son enters its final phase with
a new play by Nicholas Wright
in The Other Place which is a
quirkily individual piece none-
the-less reminiscent of Brecht
via Charles Wood. Tbe unlikely
subject matter is the proposed

,

British mission to support Tito
in 1942 and the even unliklier
setting Cairo, where a madcap
Col Gore, known as tbe Hippo,
and riddled with gut ache and a
variety of other complexes, is

faking Intelligence reports and
thumbs-up from Churchill and
the Foreign Office in order to
lead the expedition.

Hippo is a good comic role

taken with gusto by Geoffrey
Hutchings who projects a jaw-

jutting, sideways-articulated

mania, legs astride to compen-

sate for a drooping belly which
seems to contract and inflate

^between scenes and which
causes the most terrible groans
and contortions in the middle
of conferences. On the job.

Hippo's problems recede, only
to be replaced by his resent-

ment of other officers and the
pungent memory of his own
father's history as a patronised

army batman. When tbe mission

is approved, there are some
amusing high-jinks as supplies
for Greece and Albania are

winched out of storage after
dark, with Mr Hutchings (“I
shall simulate normal be-
haviour "), face smeared in boot
polish, directing operations with
barking yelps and spectacularly
unnecessary dives for cover.

But with Churchill's nod
comes a snooty brigadier and
back-seat status for Hippo. These
second-act developments of
revenge on the Brigadier, post-
war epitaphs, at an English
breakfast table, and Hippo's
apotheosis as a sacrificial hero
of the Sicilian invasion, strike

me as being slightly manufac-
tured. They replace the more
intriguing mystery of the first

half, which is not unrelated to
the question why the play has
been written, let alone
performed, in the first place.

Adrian Noble's production
leaves little time for such
ruminations. It gives the full

works to an engaging if uneven
piece of work, opening with a
spectacular comic coup of

splendidly kitted-out officers, a
cornucopia of creased khaki and
peaked caps, applauding an
invisible tank display while

Monty (David Whitaker) an-

nounces the advance on Rommel
at Alamein. Cairo is subse-

quently seen as less of a theatre

.of war as a Casablanca-ish back-

ground to thwarted passions,
loaded night club conversations
(the five-piece band and Colin
Sell’s music come into their own
here) and shady deals.
Mr Wright's characters are

fictional, though he acknow-
ledges the inspiration of Basil
Davidson's Special Operations
Europe. The scenes with a
Yugoslav partisan^-in Wands-
worth prison after the German
occupation and later in Cairo

—

are less successful than the
Dad’s Army-like muddle per-
colating through the ranks from
the highest level where Tito is
thought to be some sort of
Bolshevik acronym.
There is much shunting

around of furniture and
although Chris Dyer's double
end stage of white slatted doors
is efficient, one again feels that
the only real test of a play like
this can be on a large stage.
Hippo’s political progress is

paralleled with a fellow officer’s
emotional disintegration, and
Peter Eyre is touchingly
impressive when his flirtatious
Polish emigre wife (Cecile
Paoll) tears him apart. In a
very fine cast, Nicholas Farrell
as a loyal major and Nicholas
Woodeson as a tentatively homo-
sexual Jewish captain, are
outstanding.
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The Tories’

problems

BRITAIN'S SCIENCE BUDGET

FOR ALL sorts of reasons, Mrs
Thatcher’s second government
tofcs as if it is reaching a turn-

in® point. There has been
trouble from within its own
ranks and there is probably
more to come. Quite soon the
Prime Minister and her senior

colleagues will have to decide
whether to pursue their pre-

ferred radical course, or
whether to relax a bit. Their

decisions will affect the politics

of the rest of the decade.

For, whatever the result of
the Southgate by-election on
Thursday, it does not seem as
if there is going to be much
serious Parliamentary opposi-
tion to the Government in the
foreseeable future—except from
wi'Ghta the Conservative Party.
If the Government cannot
explain to its own supporters
wbat it is trying to do, it is

likely to be in serious trouble.

The fracas over student grants
in the last few weeks was a per-
fect illustration.

Shortcomings

The fact is that that some
of the leading members of the
Government—Mr Nigel Lawson,
the Chancellor. Mr Leon
Brittan, the Home Secretary,
and Sir Keith Joseph, the
Education Secretary, for
example — do have a vision of
where they want the country
to go, but there are two short-
comings. One is that they have
not convinced enough people
that the vision is the right
one. The other is that not
enough people believe that it
is achievable.

Mr Brittan said in a lecture
last week: “It is a vision of
society where a prosperous,
free people live under the rule
of law enjoying the widest
scope for choice and the widest
range of opportunity." Few
would dissent from that as an
ideaL But he added: “This
vision is not a plan." In other
words, there must be a
suspicion that it is ail being
done by hunch.

Successful

As the originator of the
medium term financial strategy,
Mr Lawson has . been more
specific. He repeated in the
House of Commons last week
that the basis of the Govern-
ment's economic policy was to
tackle the relentless upward
pressure of public expenditure,
to reduce the share of the
national income absorbed by
tbe public sector and to bring
forward resources for more

Last minute

Those last minute decisions
to cut foreign aid or raise
prescription charges, which
have been so common over the
years, do no credit to a govern-
ment which claims to be in
charge of public expenditure.
Lord Barnett, a former Chief
Secretary to the Treasury, said
so in a letter to The Times last
Saturday, and Viscount White-
law, who has presided over the
more recent Star Chamber
exercises, agrees the present
system is a bit creaky.

It ought to be possible for
the Government to persuade toe
country of the need to control
expenditure while finding a
better way of doing it.

The task which Mrs Thatcher
faced at the start was how to
make the country live within
its means. If after all these
years and despite North Sea
oil there is still a shortage of
resources, the Government may
have to go on to more radical
reforms, including the whole
tax and social benefits struc-
ture. It should not be deferred
by its own supporters, because
no one else will do it.

A rule book

for banks
FEW MARKETS these days
are quite as global as banking
and finance. Yet it is a fact of
life in the world of internat-
ional banking that the players
in them do not always carapete
with each other on identical
terms. The domestic tax or
regulatory regime of a particu-
lar country can, by being more
or less stringent than the
others, give its banks an advan-
tage or a handicap over the rest
of the field.

This applies to industries
other than banking, of course.
But the arguments for wishing
to see a “ level playing field

”

in the international banking
markets are particularly strong
owing to the inrangible factors,
such as confidence, which
underpin them, and the impli-
cations for competition of the
extent to which a bank may
“gear up " its capital. Banks
which are allowed the greatest
leverage can not only afford to
underprice their rivals by sub-
stantial margins (and possiblv
trigger excessive and potenti-
ally damaging competition), but
can also take on a greater
volume of business.

Traditions

Internationa] bank super-
visors have been grappling with
this problem for many years,
mainly In tbe Cooke Committee
which meets under the auspices
of the Bank of International
Settlements in Basle, although
the EEC has also produced a
draft directive which is under
discussion. However, progress
towards tbe goal of. if not uni-

form. then at least harmonised,
standards of bank capital and
gearing has been slow.

Supervisors have yet to agree
(m a definition of bank capital,

let alone what constitutes a

prudent level of gearing, partly

because banking traditions vary
greatly between, say- the con-

servative Swiss banks and the

highly geared Japanese banks,

but partly too because differing
accounting and tax practices
play a role.

The Bank of England, with
its concern for international
banking, has been among tbe
leading advocates of inter-
nationally accepted standards.
The proposals it put forward
last week to cover such innova-
tions in the bank capital market
as perpetual floating rate notes
(which are a cross between
debt and equity) will doubtless
be studied closely by other 1

bank supervisors who have yet

,

to decide what to make of them.

!

Distinction

However, of potentially
greater significance is the
Bank's decisin to adopt tbe U.S.
system which distinguishes
between ** primary " and
V secondary " capital. The first
includes equity or other
reserves whoHy available to
cover losses, and the second
covers such items as loan stock
which bolster the balance sheet
but eventually have to be
repaid.

Not only is the distinction
sensible, but it means that the
UK and the U.S. are on the
way to taking a big step towards
compatibility. The Federal
Reserve is also due to put
forward new proposals on U.S.
bank capital shortly and it

would be surprising if the
British and American authori-
ties had not consulted closely
on these steps. 1

However, if the major bank-
ing countries are still some
distance from compiling a single
rule book, they have to recog-
nise that their banks face
common risks, such as pressure
for deregulation, loss of
“core deposits" and tbe well-
known problem of international
debt. This can onlv reinforce
the case for pressing banks to
accumulate more capital of the
highest quality, and treat It

prudently.

Hard questions for the future
By David Fishlock, Science Editor

productive use by private
enterprise.

Many governments have
sought to do that over the
years. Labour as well as Tory,
and the present one has been
more successful than most. Yet
there does come a time when
people start to scream if the
Government becomes too radi-
cal; for instance, if subsidies
are withdrawn or existing tax
advantages reduced.

Radical

Mrs Thatcher’s second ad-
ministration has reached that
stage with a bang. Whait it has
to decide, perhaps in tbe run-up
to next year’s budget, is whether
10 seek to go on being radical
or whether, in the terms of Mr
John Biffen, the Leader of the
House of Commons, to “con-
solidate." There are a lot of
consolidators in the Tory Party
nowadays.

The question of the control
of public expenditure, however,
must not be lost sight of. It
was one of the key objectives
of this government as It was
of Mr James Callaghan before.
Mr Lawson says that in tbe end
all decisions on whether to cut
this or that programme are
political. He is right only in
tbe sense of giving politics a
bad name.

B RITAIN'S beleaguered
scientists are hastily re-

shaping their plans after
last -week's abrupt withdrawal
of part of the £70m windfall
offered to them by the govern-
ment only weeks before.
The science budget, which

supports academic scientists
directly with research grants
and indirectly by providing
facilities at national and inter-
national laboratories, will now
be £3m short of the £587.2xn
expected for 1935-88.
The lost money—a casualty

of the fierce row over student
grants—may not seem great,
but its disappearance is another
sign of what Sir Keith Joseph,
Secretary of State for Educa-
tion and Science, has called the
“ erosion of the science
budget" For British science to

get the cash it needs to back all

the hieh quality bright ideas
emerging from the universities
this year’s £550m budget would
have to double.
The budget— which funds

among other things one of
Europe's most powerful lasers

in Oxfordshire and a sew infra-

red telescope under construc-
tion on a mountain top in
Hawaii—is being eroded at a

,

time when Britain's main
trading rivals are stepping up
their spending.
The budget is -spent in the

quest for knowledge, a better
understanding of the natural

The lost money is a

casualty of the row
over student grants

Sir Keith Joseph: scientists persuaded him they had a genuine

world, ft is not " mission-
orientated," although that
knowledge may be crucial to

some national objective such as
a way of locating deeptUving
submarines, or treating multiple
sclerosis, or the discovery of
mineral wealth.

Scientists decide how to
spend the budget Their “ peer
review" system for choosing
which ideas to back may not be
perfect but few would want It

any other way.

The peer review system sorts

out the so-called alpha proposals

for research grants. A simple
measure of the erosion is the
proportion of these alpha-rated
proposals that fail to get back-
ing for lack of cash. Once
Britain could afford to back the
best 100 per cent

Professo r John Kingman,
chairman of the Science and
Engineering Research Council,
whose activities account for

about half of the science budget
(£278.8m this year), says he
could support only 74 per cent
of his alpha projects last year
and was heading for a 60 per
cent acceptance rate—until Sir

Keith came up with extra-

money. Now it may be 70-75 per
cent again.

Sir James Gowens. secretary

j

of the Medical Research Council

(£1175m this year) has seen

;

his alpha-acceptance rate eroded

from 85 per cent in 1982-83 to
53 per cent in 1983-84.

Sir David Phillips, the Oxford
biophysicist and chairman of
the Advisory Board for the
Research Councils (ABRC),
which advises Sir Keith on the
size and broad disposition of
the science budget (see table),
says that at current rates of
erosion the “volume of science”
in Britain will be 25 per cent
less in ten years. Prof King-
man believes it could be still

less.

One reason for the erosion in
the UK science budget is the
rapidly increasing sophistica-
tion of the equipment scientists
need to remain at the frontiers
of scientific progress. Defence
also suffers from this “ sophisti-
cation factor," which pushes the
price well ahead of inflation.

Tough lobbying by the decep-
tively mild-mannered Sir David
Phillips, his research council
chiefs, and Dr Robin Nicholson,
the Cabinet Office's chief
scientist persuaded Sir Keith
that they had a genuine case for
more money. Given government
policy of restraint in almost
every other direction, he had
so hope of finding the cash for
a substantial expansion of the
science budget. But he offered
what he called a respite from
tbe erosion—and it was joyously
received.

Sir David and his advisers
thrashed out a new scheme, pro-
posing that the windfall should
be spent in three ways—the
restructuring of the science pro-
gramme to meet a more up-to-

date perception of Britain's
priorities, the retooling of the
laboratories, and the funding of
more of the alpha proposals for
research.

Sir Keith had left no one In

doubt about where he was find-

ing the windfall. It would be

found by the more affluent
parents in student fees. In
return, those students would
get better science facilities. In
the event, he failed to obtain
the cash this way. One senior
official of the Royal Society
summed it up when he said
that, earnestly as he desired
more money for science, he did
not see why it should come out
of his own pocket

In addition to the cut in the
budget scientists also lose part
of an extra £20m they were
promised through the Univer-
sity Grants Committee, for re-
equipping university labora-
tories. Tbe latest promise is

£18m spread over three years,
instead of £20m over the next
two years.

The net results Is that, instead
of the extra £70m previously
promised over three years, they
can now bank on only £29m and
must await further Government
decisions beyond next year. The
accompanying table shows how,
until last Wednesday, the
science adviers were proposing
to apportion their funds next

year. Somehow they must now
trim the total by £3m.
Of the three ways they pro-

pose to spend the extra funds,
about half is allocated to new
equipment and instruments. One
of the most exciting invest-
ments proposed is for the Ham-
mersmith Hospital in London, in
order to keep it at the forefront
of medical ’imaging” of the
body.

With much of the £2m pro-
mised to the Medical Research
Council for new tools, this team
hopes to get three powerful new
ways of following living events
deep in the body — NMR Imag-
ing. NMR spectroscopy, anil

positron emission tomography
(PET) — working in harness.
They could afford new hope for
victims of stroke, schizophrenia
and tumours.
The Science and Engineering

Research Council has tended to
be the big spender on instru-
mentation, with fits atom-
smashers, telescopes and satel-
lites. Ingenious engineering has
succeeded in turning two re-
dundant atom-smashers into

THE CASH AVAILABLE
1984-S

£m
1985-6*

£m

Agricultural and Food Research Council 4630 50.40

Economic and Social Research Council 2200 23.75

Medical Research Council 117JO 123.10

Natural Environment Research Council 65.90 6900

Science and Engineering Research Council 27800 299.10

Other commitmentst 1933 21.45

Total 54933 5874

* These figures must now be trimmed byOm
t Including the Royal Society and Fellowship of Engineering

A place

in the sun
President Mitterrand—like Mrs
Thatcher before him—has de-
cided that his government needs
an extra pair of hands to help
develop new job oportunities.
In the minor reshuffle last

Friday, he brought In one of
France's most successful and
dynamic entrepreneurs, Gilbert
Trigane, chairman of Club
Mediterranee. the world’s lar-

gest leisure group.

With Jean Ribout. chairman
of the Franco-American multi-
national Schlumberger, Trigane
has long been one of the Presi-
dent's most trusted industrial
advisers. He has been tipped for
office ever since the Left came
to power in 1981.

Once a Communist journalist,

i

Trigane helped found the Club
Med in the 1950s. He still holds

I leftwing views—but has thrived
more as a captain of industry.
His group has developed into
a multinational affair from its

simple concept of " sun, sex and
sea.”

As special adviser to Prime
Minister Laurent Fabius,
Trigane’s main task trill be to
identify new areas of unem-
ployment in high tech and other
future growth sectors. He be-
lieves there is considerable
scope in the service industries

Men and Matters

in which he developed an ex-
pertise. Trigane was earlier cal-

led on by Mitterrand to organ-
ise the now-deferred 1989 World
Exhibition in Paris as well as

vacation schemes for the young
under-privileged.
To the Right-wing opposition,

his appointment is what the
French call " un gadget” Car-
toonists have already made the
most of it—depicting him roll-

ing up at a Cabinet meeting in
Bermuda shorts and beads, tell-

ing everyone else to strip off.

But Trigane is unmoved by it

alL He bellves he has some prac-
tical ideas to contribute.

fsseAct&itif
RULES

Diplomatic goal
There may not be any formal
diplomatic, trade, or cultural re-
lations between Britain and
Argentina — but there is still

football diplomacy.
No sporting contest between

two countries since the Falk-
lands was had arounsed more
publicity and interest in Argen-
tina than the final of the world
club championship played in
Tokyo yesterday between Euro-
pean champions Liverpool and
South American champions. In-
deoendiente of Argentina.
The 1—0 defeat of Liverpool

will be fully savoured in
Buenos Aires — but the fairly
fought game itself was a

triumph for the pep-talk which
Argentine President Raul Al-
fonsiu gave his players.

He invited the Argentine, team
to the presidential palace before
they left for Tokyo. "Play
with the determination the
game demands." A1Eonsin ex-

horted them. " But also try and
demonstrate that we are not
the aggressors. We are not

seeking a violent revenge."
Most of the now-celebrating

Argentines will, of course,

have forgotten Independiente's
origins — the club was founded
In 1905 bythe employees Of a

British-owned clothing store.

Carmen’s opening

“Just like the old days," said
the chairman of a major Italian

company, as he dodged eggs
being thrown by redundant Alfa
Romeo workers and entered the
foyer oE Milan's Scala opera
house.

"Like 1968 when the hippies
were protesting about our black
ties and evening gowns," said
a sprightly woman in sequins,
also making it safely through
the doors.

Italy's social event of the
year— the opening of the opera
season on Friday night —
brought out some 400 former
Fiat and Alfa car workers as

welt as the usual glittering

audience, presided over by
President Sandro Pertini and
Prime Minister Bettino Craxi,

for Carmen.
Inside, six tiers of boxes were

festooned with flowers. U.S.
Axnbasador Maxwell T?obb
danced an impromptu tango with
a young fashion journalist.

There was applause for tenor
Placido Domingo and the cast.

Conductor Claudio Abbado re-

ceived more cheers than the
Head of State. But the Ameri-
can Shirley Verrett was booed
from the gods by the city’s de-
manding afficiandi.

"I think he voice is a bit

weak," remarked Romeo Dali
Ciessa, chairman of the Banco
Di Roma. "A lovely evening."
was the verdict of Dr Carlo
Ciampi, governor of the Bank
of Italy.

Globe-trotting banker and
socialite, Mario D'Urso ex-
plained the absence of his
guest Dr Henry Kissinger.
Apparently the former U.S. Sec-
retary of State had been
circling Milan’s fogbound air-

port in a private jet lent by
James Robinson. American Ex-
press' chairman, and was then
forced to retire to Paris.

But what was one absentee?

"We have enough of our own
stars here." sniffed one
Milanese industrialist

New order
A West Berlin mail order firm,
called New World, which caters
for the political far-Left, has
issued its first Christinas cata-

logue on both sides of the WalL
If its contents are any guide,

fashionable activists next year
will be wearing a Iof of jewel-
lery — DM81 hammer and
sickle ear-rings, gold and silver
doves of peace as charms and
lockets, ranging from a mere
DM12.80 to DM118.
They will be reading lots of

books on El Salvador and
Nicaragua. "Ten days inside
Nicaragua as a Guest of the
Sandinista Government” One
blurb praises, jerhaps uncriti-
cally.

For next year’s holidays,
somewhat surprisingly, the cata-
logue's customers are en-
couraged to go to the UB,
Acapulco. Greece and Majorca.
But there are ideological

Idylls on offer as well — two
weeks "on the beach” in Cuba
for DM2,232, a 16-day trans-

Siberian rail trip for DM2,348,
and 23 days in China for
DM6,245.
The activists' mania for

stickers and posters will again
be well provided for next year.
But a little humour does shine
through. One car-bumper
sticker reads : “Honking is use-

less, the drive is remote-con-
trol steered by Moscow ”

View hulloo
Richard Rogers, architect of

the Pompidou Centre in Paris,

has provoked at least one In-

triguing question with his

design of the new Lloyd’s build-

ing, with its external lifts, in

the City.

The chauffeur driving Lloyd’s
chairman. Peter Miller, to work
the other day, looked up at the
cabins suspended over Leaden-
hall Street "Why . . he
asked, does the world's most
advanced office building have
outside lavatories?"

Roger Taylor

novel research tools of potential
value to a much wider span of
scientists—chemists and biolo-
gists as well as physicists. They
now generate beams of particu-
larly illuminating radiation.

Unfortunately, the cost of
conversion—£50m in the case
of the spallation neutron
source, now dose to completion—left 11title for the -extra in-

struments needed to use the
new rays to full effect, £lOm in
each case. This is where extra
funds are now being chan-
nelled , to allow them "to .be
used much more effectively at
the forefront of science." as
the science advisers say.
Another expensive invest-

ment is in research to keep
Britain abreast of tbe semi-
conductor “ chips.'' Instruments
for making crystal films so thin
they flex like rubber, and piling
them kite “ sandwiches," cost
around £500.000 apiece. It
could cost £10m-£20m to retool
just a handful of the best
university electronics depart-
ments.
But where is science to get

funds for new research facilities
needed in a few pern's? For
example, tbe Natural Environ-
ment Research Council .earlier
this year served notice that ft

needed to find £50m to replace
its research vessels over the
next 10 yeans. Its total budget
is less than £70tn.
All along. Sir Keith has been

emphasising to his science
advisers that their hopes for the
future of British science must
rest mainly on internal reforms
and not unbridled expansion.
The way to fund new Ideas—as
any good research manager
knows—is to cut out older ideas
that do not seem to be getting
anywhere. In short, the produc-
tivity of a given sector of
science is the factor that must
be taken into account

This raises an embarrassing
problem for basic science. In the
days of expanding budgets from
the end of the Second World
War there was little Incentive

to measure productivity or to
worry about what is nowbecom-
ing known as the “ health " of
a science.

Now it is recognised that this
kind of assessment is urgently
needed.
From the Science Policy

Research Units at "Sussex
University comes evidence that
British Investment in . some
areas of science, by inter-

national standards, has been
poorly rewarded/ Among. its
targets for- criticism have been,
the low productivity of optical
astronomy and .high energy
physics.
The science advisers plan to

triple the research on the health
of British science, by spending
about £150,000 next year.
Prof Kingman. whose

research council absorbs about
half the science budget and is

thus a prime target for cuts,
acknowledges that the money
needed to do everything for
which his scientists clamour
world be " astronomic.”
Next Easter, an independent'

scientific inquiry into the £50m
a year Ins council spends on
high energy physics (atom-
smashing), including Britain’s
subscriptions to GERN, the in-

ternational laboratory near

Industry has to become

more involved in

university research

Geneva, is expected to report
Similar exercises are in hand
for astronomy and space
science.

Can one imagine a new
patron for science—or some
sectors of science-—other than
Sir Keith's department? Prof
Sir Hermann Bondi, retiring
chairman of the Natural En-
vironment Research Council,
predicts dlrely that Britain
"will have to pay dearly in
future years" for the failure
of most government depart-
ments to fund the longen-tenn
kinds of research.

But Sir Andrew Huxley, pre-
sident of toe Royal Society,
warns universities that they
have grown too dependent on
government largesse.

Industry must become more
involved in university research,
and universities should do more
research relevant to industry.
Sir Andrew says.
Sr Andrew applauds toe way

university engineering depart-
ments are making up much of
their shortfall in research funds
by getting industry to fund
them instead. Of toe alpha-
rated research proposals in en-
gineering science that failed to
get research council funding
last year. 30-40 per cent were
later funded by industry.
" On the whole, I regard this

as a healthy development,” Sir
Andrew says.
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FOREIGN AFFAIRS : ARMS CONTROL Lombard

Hawks, doves

>T'. !‘:thVp

no agenda
JUST ABOUT a year . ago.

shortly after the deployment of
the first Euro-missiles, the Rl*-
slans walked out of thewdew
arms talks In Geneva. Next,
month, sooner than most people

would have predicted, the super*

powers will try to make a fresh
start in their dialogue on anas
control, at a meeting between
their foreign ministers in

Geneva.
So far as it goes, this ought

to be a step forward. Dialogue
moat he preferable to uo dia-

logue, If it implies a willingness

on both sides to ease off from
confrontation. But it would be
prudent net to pitch expecta-
tions too higfc

Rapfef progness towards an
agreement can groohatty be
ruled out right away; U.S.
Administration spokesmen have
already warned as not U> ex-
pect that matih. The January
meeting will not mark a dsaple
resumpdonf either •• of the
strategic Aram Reduction Tasks
(Start) or of J8le EwwnlsBfle
negotiations which were broken
off a year ago-. Instead, it will

be the bcgimriiEg of an entirely
new approach, which the Amers-
rtftywt fffSl ** nmlro|l. *>

l

aHew
>

with, a wider but Jadetermfnato
agenda. The first problem, fac-

ing the superpowers will be to
negotiate on &bs agenda.
The Warsaw Poet foreign

ministers have recently wet-

earned ** the agreement roadbed
by the Soviet Uahm and the
United States «o fcoftd talks on
the entire conyleg of questions

The superpowers are

facing a blank

sheet ofpaper

concerning nuclear .and space
arms;" and they went <** to sueff

out in mono detail what they
see as the purposes Of fee meet*
ing; “the etnaffbeabsg of
strategic stability* the preven-
tion of he mflitanaetipn ef
outer space, the towering of the
level of oariear confrontation
in Europe and in the world
as a whole, by way of redwing
both strategic ami inedtwn-
rasngsc endear anus,"

Well, thatfs splendid, them at
least the Rnariang are no longr
refusing to dlscnsa strategic

nuclear forces, mr demanding
as * prectaKflttcB that the

By Ian Davidson

American Euro-missiles must be
removed before negotiations
can be resumed. And perhaps
the - Geneva talks should be
about all the things that the
Wawsaw Pact says they should
be about But I am not at all

confident that there can yet be
said to be an agreement on the
agenda for Geneva.

Indeed, the first and perhaps
the only Item on the agenda in
Geneva will be to start talking
about the agenda for future
negotiations: what military
capabilities, present or future,

are up for negotiation, with
what objectives, and by which
rules and procedures. In some
sense, the superpowers are fac-

ing a blank sheet of paper, and
are having to ask themselves,
and each other, three rather
difficult questions: what are
arms control negotiations for;

do they serve any useful par-
pose, on the historical record;

and what, specifically, can be
done now?
Answering these questions

will not tie a short oar painless

process. JSut there is a second
reason why the Geneva meeting
is unHkeJy to lead to rapid
progress towards an agreement,
and 'this Is that the U-S- Admini-
stration does not have a unani-
mous answer to them.
In President Reagan’s first

team we became accustomed to
the idea that arms control
policy in Washington was a
twin-track affair: in the fore-

ground a series of presidential
announcements, whose only
consistent characteristic was
that they sounded simple and
appealing on television; in
*iy». background a continuous
bureaucratic struggle between
the hawks and the arms con-

trollers.

During that first term, the
bureaucratic straggle was not
finally put to the test Before
the President could be forced

to decide whether to fish or cut

bait the Russians walked out

of tike negotiations in Geneva.
One is tempted to say, with
hindsight that this was charac-

teristically short-sighted of

them; they would have had
much snare grounds for a tan-

trum if they had waited tiiree

months far his Hl-omsldered
speech branching the Star Wars
dream. But then, perhaps, they

had not. properly studied

RonaJd Reagan.
Today the good news is that

President Reagan seems to be
trying to take the arms control

Hugh Rou[ledge

UKr Gromyko, Soviet Foreign Minister (left) and Mr Shultz,
U.S. Secretary of State, at the White House in October

issue more seriously, it is even
possible that now, for the first

time, he has accepted that he
needs to crown his career with
an agreement with the Russians.
Mr George Shultz, the U.S. Sec-
retary of State, who seems to
have been a strangely marginal
figure during the Start and
Euro-missile talks, appears to
be in the ascendant in the pre-
parations for the “ umbrella "

talks in Geneva. Mr Paul Nitze,
the arch-veteran of UJS. arms
control, and mistrusted by the
hawks as a man dangerously
liable to look for a negotiable
agreement if he could find it,

has been appointed special

adviser. These and other key
figures in the administration
have been bolding Intensive,

and secret discussions to pre-
pare for the Geneva meeting.
Perhaps arms control is, after

all, a serious purpose, not Just

a public relations exercise.

The bad news is that the
fundamental policy struggle

remains unresolved at the work-
ing level. For the time being,

all the key figures remade in

their previous places in the
Washington political firma-

ment; Mr Richard Parle, the
arch-hawk known by the asms
controller as the Prince of
Darkness, is stiH in bx pivotal

position at the Pentagon. If the
participants in the pre-Geneva
discussions have been bound by
vows of silence, it is less to

conceal America’s negotiating
position from the RnwiaTif than
to hide the profound differences
within the Administration.
Some believe that the battles
will be even fiercer than before,
because the hawks may fear
that this time the President
might, conceivably. be
genuinely committed to the
arms control camp.

In the short history of arms
control negotiations, no bargains
have been struck without the
intervention of the UJS. Presi-
dent. The critical question fac-

ing advocates of aims control,

in the U-S., in Europe and in the
Soviet Union, is whether it will

be possible sufficiently to engage
President Reagan’s attention in
the intellectual complexities of
military strategy to make a
decisive contribution to what
has hitherto been an anarchic
bureaucratic brawL On the
evidence of the past four years,

it is straining credulity to

Imagine that Ronald Reagan, in
his mid-70s. will suddenly
acquire new work habits. On
the other hand, one should not
despair; we could be in for a
surprise.

It may seem disingenuous to
claim that the super powers are
faring a blank sheet of paper as

they approach the January meet-
ing. For one thing, there are
reams of paper describing haw
arms control has been handled

in the past, and these prece-

dents canont fail to influence

the current set of antagonists;

on both sides there are

acquired expectations about pro-
cedures, about the arguments,

and about the methods of cal-

culating profit and loss.

For another, there is a degree
of inevitability about the
eventual negotiating agenda.
The Russians are dssturbed by
the destabilising implications of
President Reagan’s Star Wars
plans for anti-missile defences,
and are set on negotiations to

control space weapons. The
Reagan Administration is wor-
ried (with less justification) by
the Soviet advantage In accurate
multi-warhead land-based mis-
siles, and is particularly keen
to secure reductions in the
Soviet Union’s offensive capa-
bility. If there is a negotiation,
it will have to encompass both
offensive and defensive capa-
bilities, in one way or another.
But while this proposition in

its simplest form is by now
self-evident, its detailed appli-

cation to the negotiating

process is far from clear. The
Russians want to curb the new
American anti-satellite weapon
programme, and President
Reagan has implied that he
might consider a moratorium
on it during negotiations. But
is he also prepared to renounce
his anti-missile defence pro-
gramme, if that turns out to be
the price of a deal with the
Russians?
The best hope for the Geneva

process is that it should include
an analytical attempt to reach
agreement on those elements
of the arms control portfolio
which are really useful in main-
taining mutual security, and
those which are less useful.

Critics of the nuclear anns
control record fall into two
categories. On the one hand,
the arms control lobby claims
that the Salt I and Salt n agree-
ments have entirely failed to
halt the arms race: since 1972
the numbers of ballistic missile
warheads have mushroomed on
both sides. On the other hand,
right-wing Republicans com-
plain that Salt n sanctified ad-
vantages in the Soviet arsenal.

But the more hard-headed
criticism comes from those who
argue that the nuclear forces
of both superpowers are so
enormously redundant that
arms control is in practice not
required to maintain stability.

‘I should have
such worries’

It might not matter all that
much if the Russians had twice
as many warheads as the
Americans: the U.S. would still
have more than enough to
ensure a crippling retaliatory
strike. Conversely, it is not
obvious that the world would
be safer if the superpowers
reduced their missiles by one
third, as proposed by the U.S.
in the Stan talks.

This is the line that Professor
Lawrence Freedman in
his essay in a new book. Armed
Peace*: “It is my contention
that the strategic issues at stake
in the arms talks are certainly
not of cosmic, and might not
even be of marginal, signifi-
cance. The nuclear relationship
is stable, in that neither side
could enter war conscious of
anything other than the most
horrific possibUftes.”

More surprisingly, ibis think-
ing is also reflected in the
decision of Senator Barry Gold-
watear, new chairman of the
Senate Armed Services Commit-
tee, to oppose the MX missile
programe. “ Fm. not one of
these freeze-tbe-nukes nuts, but
I think we have enough, I think
they have more than enough
and I don’t see any big sense in
going ahead building."
On the other hand, most dis-

passionate Judges say that the
Anti-Ballistic Missile Treaty,
with its limits on defensive
systems, has been useful in
sustaining stability through

II the Russians

had twice as

many warheads . .

.

mutual vulnerability. It is this

treaty which could be
threatened by the U.S. Star

'

Wars programme.
Aside from the technical argu-

ments, the arms control process
has now come to assume, in the
world’s public opinion, enor-
mous importance as a baro-
meter of the political relation-

ship between the superpowers.
Arms negotiations should
require, and may be a sign of.

some lessening of tension. In
tills case, the judgment of the
man in the street' may be
sounder than that ef seme of
the experts.
Armed Pemce. edited by Josephine

Howe, Meantlien 0233.

By Samuel Brittan

A NEW UNE of scaremonger- has been vs

ing is now fashionable among the dollar ]

some City scribblers and MPs.

This is that sterling will rise “jj
re

jj
against the dollar In 1985. weaken, tin

This was no misprint. I did ttition of th
say rise and not fall. For the lar price o
new fear is that if the dollar Lej ^ <

weakens. Treasury
_

revenues price
from North Sea oil will fall and p^r cejfti i>
thus remove the possibility of -—hm be si

has been weak this year Is that
the dollar has been strong.
In real terms it is doubtful i£

there has been much, if any,
fall. If the dollar were to
weaken, then, in any given con-
dition of the oil market, the dol-
lar price of oil would rise.

Let vs suppose that the oil
price effect were less than 100
per cent. Then UK oil revenues
would be slightly less than now
projected, although the dif-

tlvely estimated by the TTeasmy ference would be nothing like
at £lj5bn—^rom the next Bud- £i.5bn. But to look at the
get This fear looms large, in revenue effect alone is one-eyed
the Treasury committee’s report
on the Chancellor's Autumn
Statement

If this were all the Chancellor
had to worry about, his would
be a very easy job indeed. For

economics. The 1985 inflation
rate would be lower, not only
because of lower oil prices, but
because of lower prices of other
dolhuvinfluenced imports.
Economic activity would be

years and years finance mud* as already explained be-
ters, rentxal

_

bankers and
o£ low€r interest rates in

SEE'Se'Sh*Se“t’e of S&r

.2g *** lai^JSJHSLSEi The odds are. then, that even
ngbt. For although blaming u ^ cuts were smaller, the
America for Europe s economic uk standard of living would
ills is too popular and buck- rise . and people ^ about
passing a sport, a fall in the their real take-home pay rather
dollar against the world’s main than whether that has increased
curenries would probably be because of lower inflation, less
beneficial.

Import prices in Europe and
Japan would fall, although by
nothing like as much as the

tax or improved economic
activity.

It is in fact extremely un-
likely even that tax cuts would

drop in the dollar. Probably be any the less. They could even

more important, central banks be greater. The Government’s

outside the dollar area would be Medium term Public Sector

less inhibited about pursuing Borrowing Requirement targets

easier money or lower interest ere meant to be only Illustrative

rates policies. and approximate. In the

Do these benefits not apply circumstances the

to Britain because of the exis- 3
IS

tence of North Sea oil? It would “WLJt
be astonishing if it were so. SfiJSSL
TakefoTitmtance thT oft-

«°derate!y higher PSBR with-

ts-ft a? i “ 2SK’SZ
per cent drop in the dollar

{g
1

dIS b££?fcFtbi
s
pK!Sr

55!L£J f
,ELprE scare. First it has put too much

jected. This would be true, as on ^ cuts as ends
the Treasury’s economic
adviser. Sir Terence Bums,
forced the Committee to admit.

in themselves rather than as a
means to improve real take-
home pay or increased nersonal

onl if (inter olio) the price of choice. Secondly, it has put
oil in dollars remained too much emphasis on inter-
unchanged, so that the sterling

oil price fel by 10 per cent too.

It would of course be extra- gates.

mediate targets such as the
PSBR and the monetary oggre-

ordinary for a fall in the dollar

-to fail to strengthen the oil
After all, the small print of

the official documents and even
price as conventionaly de- some of the Government’s own
nominated. The oil price is ex- actions show that these famous
pressed in dollars, but the state

of the oil market and the
strength of Opec are ultimately

targets are merely means to-

wards the nan-inflationary man-
agement of demand and. as

expressed in the real price of such, need to be adjusted in
oil. that is its price in terms of the light of circumstances,
other products. One reason why Why not then say so, loudly
tiie dollar denominated oil price and cleariy?

?aus

So who owns
Telecom?

From Roger BwWm*? .

Sir,—Congratulations on your

leader of December 4 regarding

British Telecom- I would sug-

gest that it ampuly reinforces

the case made by Professor

Davis and myself earlier in the

year for treating privatisation

issues differently in order to

avoid this tightrope of iantiuo

od feast It seems, saffiy, to take

many ‘post mortems’ ofi sail-

ing failure and bad advice to

provoke change In the City.

Perhaps some figures would
help.

If there axe 6bn shares in

British Telecom, X nationally

•owned 1 130 of them (in round
numbers). My government has

sold 55 for a gross return of

£71.50 and at a cost of £0.05 in

vouchers, free shares and fees

to bankers, brokers, etc. The
Stock Exchange agrees that such
shares are worth (fully-paid) a

total of £93.70. The suggests

that I, along with every other

person In Britain and Northern

Ireland, have paid £30.25 tor

Telecom’s sale. In round num-
bers, an aggregate of £l-65bn.

The most important point is

that no one. at any time, has

given any Justification that the

supposed benefits from pri-

vatisation will - moke me £30

better off: remember that gross

national income would have to

Increase permanently by some
fisflm per year to achieve that.

Should we not know the basis

for the Government’s claims

that privatisation “works :

Bought a goc
From Mr M. E. Corby

Letters to the Editor

should we not know bow they

have decided that it is worth

the price?
I could have protected my per-

sonal stake by buying my
notional shares myself. Unfor-

tunately, many millions of child-

ren, pensioners, benefit clai-

mants, unemployed. As rick

and the financially unsophisti-

cated have neither the cash nor

the expertise to repurchase

their shareholding.

As a result, their £30 have
been transferred to some of the

2m “pew” shareholders. Who
has benefitted from this vast

redistribution of wealth, this

concentration of ownership? 47
per cent of the issue was
secured by underwriters, so we
each gave £10.86 away here.

Since much of their gains

accrue to the beneficiaries of

pension funds or insurance com*

papies, there is nothing for the

benefit claimants, but some for

me and for pensioners in private

schemes. Fourteen per cent was
sold overseas: £3.23 per man,
woman and child In the UK,
given to the financial sectors of

Japan and the U.S.

R. BWHsud,
Lecturer in Finance.

Ustoersify of Aston
Management Centre,

Firminghow-

to levels where many of them

as rasKsat aPPiy *
KSaTigw "* St SL «viLF!oSmJS
restrictive practice o£

cesses rightly receive acclaim
nuUntenaime.“JThere? areJwo to carry the
classes of hoolw nCj booK ^ titles and the flops,
where there is a nlakwaj^ VAT on books would depress
price; and. mWHWtJhooks which unbalance meinwci ouu. umwwh " ,

-—

—

have « recommended price.

The net book agreement

urist

a

to finable the trade to

gejnand and unbalance the

economics of the trade.

The cutting back of the range
exists to finable the_tnmjw ^ tlljes ^ production runs
produce andstock “ wmldTio turn, result in fewer

wS. These factors would
ser^ in the then work their way through
woujd probably r^Ut »n the

export trade where the
urodaction Of fewer titles as has to fightP offewer tities as

Jjk tr?X tften has to fight

the tra^wouW^Keu^teqn amupScompetitors receiving a
£arfri«» - JUetJr of subsidies and ossis-

aMlrtiog the ^vojvth
tance from their governments,

or improving the ffuauty os
.
• _

r

titles abolition of the Rfit The case against VAT on

IS* Agreement vnM-tari to books is an econoaUeone Tta

hive the opposite effect book trade » a thriving m-

Tbe tHKN,kjMtJS S jnSBa^t «
7S?ES£&U$3 *a^_ **wm »f 5tste

have Mid Mr Gownia. However, assistance.

it would make the production - C b
of first novels, poetry, and * ^ Corby

sneciaHst titles more difficult Chairman, Communications

In this area production runs Education Semces

are already small and further 13? DutinchRoad
cutbacks would raise unit costs .

London SE54

Efficient use

of energy

From Mr J. Wallace MP
Sir,—I am grateful to Peter

Walker's adviser, Jim Potter,

for writing (November 19) to

point out that the apparent wide
differences of opinion between
myself and British Gas upon
the impact of its sales pro-

grammes are more a matter of

degree than of fundamental
principle. Given Bri tish Gas’s
welcome endorsement of my
own earlier call for a positive

energy conservation policy, I

am sure he must be right.

Over the past decade. British

Gas lias managed to increase
the availability and consump-
tion of gas within our homes,
and in so doing succeeded in
dominating the residential heat-
ing market. If its new sales

campaign is successful, it will

result in a further increase of

13.5 per cent in the amount of
gas consumed annually in
British homes. During the last

ten years, however, overall resi-

dential energy consumption has
remained constant

As part of his drive to make
Britain the most energy efficient

nation in Europe “within the

lifetime of this Parliament”
Peter Walker, the Energy Secre-
tary, is promoting the concept
of reducing our nation's energy
Consumption by a minimum of

20 per cent

Of course such an objective
could arguably be compatible
with British Gas’ own target

but only if the other major
residential fuels—solid fuel and
electricity—were deliberately

restricted from, seeking to

improve their already much-
diminished market shares.

Certainly so far as file latter

fuel is concerned, the aggressive

sales campaigns have given no
hint of any wish to do so volun-

tarily.

Stuck in between these two
fuel giants—both arguing they

are the most efficient, both

blatantly seeking to expand
their own sales—is the poor,

wretched consumer who is

required to underwrite both the

high-pitched marketing cam-
paigns and eventually the sub-

stantial capital investments

required to provide the fuel for

future years.

Within the next 35 years, as

well as its Norwegian Sleipner

purchase, British Gas also

wishes to develop 45 new British

Gas fields: and the Central Elec-

tricity Generating Board main-
tains it needs to build the
equivalent megawatt power of

eight further SizeweB Bs.
While the likely costs of such
projects are not yet known,
they will inevitably be enor-
mously expensive involving the
nation in the expenditure of
many, many billions of pounds.

Like the House of Commons
Select Committee on Energy, I
remain amazed that so long
after the first oil crisis, nobody
officially (whether within the
fuel industries, or in their spon-
soring government department)
appears to undertake any formal
studies to establish the extent
to which investment in energy
conservation measures might be
more cost-effective than invest-
ment in such new supply
sources. It must he in the
national interest that they are
done, and soon.

Jim Wallace.

House of Commons, SWI.

Forecourt

rescue
Frimi the Senior Solicitor,

Total Oil Great Britain

Sir,—Mr Hermann (Novem-
ber 29), in his commentary on
the Court of Appeal decision
in Alec Lobb (Garages) v Total
Oil Great Britain, omitted to
mention two significant facts.

The first is that the premium
of £35,000 paid by Total for the
grant of the 51-year lease repre-
sented the full market value
of that lease, subject to tbe
21-year sub-lease, as deter-
mined by a professional valua-
tion carried out at the time.

The second is that tbe 21-year
sub-lease contained a clause
entitling either party to break
the sublease, and consequently
to terminate tbe tie, at the end
of the 7th or 14th year of the
term. Accordingly the tie was
only for a definite period of
seven years which, in the cir-

cumstances of the case, was
considered by the Court of
Appeal to be reasonable. It is

true that exercising the break
clause would have meant
giving up the right to trade

from the petrol station but, as

Lord Justice Dillon pointed not

in his judgment, Alec Lobb
(Garages) bad already received

the substantial value of that

petrol station by way of the

premium paid by Total for the

lease.

The emotive comparison of

this case with a shipwrecked
man being rescued only against
a promise of a 21-year servitude

is misleading. I certainly agree

that such a promise would not

be enforceable but neither

would a promise, given in
similar circumstances, of a

5-year servitude or even a

1-year servitude.

It is important to bear in

mind that the judgment was
based on all the circumstances

of the case not just those points

highlighted by Mr Hermann.

M. F. SjTnouds.

33,
Carendisfc Square, WI.
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Terry Byland
on Wall Street

The block

trades

build up

Tribal rites on an unpacific isle

IT WAS 3 hectic week for Wall
Streets block traders, those hardy
souls who specialise in buying or

selling massive parcels of stock

without driving the price too strong-

ly against their own interests. A
stock market not always sure
where it was going was often fea-

tured, if not dominated, by dramatic
trading in a few highly specialised

situations.

The week opened with the turn-

over of about two thirds of the Brit-

ish Telecom issue on its first day.

By Friday night more than 24m of

its ADRs had been turned over in

New York. Only lBm are in issue, so

some changed ownership twice

within the week.
About a fifth of Union Carbide's

equity was turned over, worth any-

thing between S550m and S730m in

terms of market capitalisation.

Union Carbide is clearly a special

situation at present The footprints

of the block traders and the third

market firms that concentrate on
the big deals are disclosed more
dearly in the market's current fren-

zy of takeover speculation.

Nearly 10 per cent of the equity of

Phillips Petroleum was traded last

week as Mr T. Boone Pickens

crowded the directors against the

ropes. Mr Irwin Jacobs's attack on
ITT reached a crescendo when
there was a clash of opinions aver

the reporting of a big deal in ITT
stock.

The boom in block trading in UK.
securities markets has become an
established part of the investment
scene. According to the New York
Stock Exchange (NYSE), block
trades - defined arbitrarily as deals

in 10,000 or more shares - have ris-

en from a mere 16 per cent of
monthly turnover in 1971 to 49.2 per
cent in November, after peaking at

512 per cent in June this year.

The picture is no different in the

electronically based market of the

National Association of Securities

Dealers (Nasdaq). Blocks of 10,000

shares or more traded on Nasdaq's
national market system represent

about 40 per cent of the monthly to-

tal The national market system,

represents about 57 per cent of Nas-
daq's total operation.

The growth in block trading re-

flects several factors in a changing

U.S. securities industry. The pre-

eminence of the institutional inves-

tors, now tiie originators of as much
as three quarters of daily turnover,

on the NYSE, is one. Traditionally,!

the private investor reasserts his

presence when US. markets are in

a bull phase, but the NYSE statis-

tics indicate that the great growth
in block trades came in the 1982-83

bull market
A boost to the large traders has

been the spectacular takeover bat-

tles of the past few years. As the

size of bids has increased from Slbn
to over SlObn, so have tactics

changed.
The massive financial investment

involved in the oil industry bids has

stimulated the need for speedy ac-

cumulation of blocks of stocks by
trading firms acting as agents, as

well as by the straightforward ar-

bitrageurs acting on their own be-

half as principals.

The emergence of the block trad-

ing market has, in turn, stimulated

tbe appearance of the so-called

third market, where stocks of quot-

ed firms are. traded off the market
floor. Third-market firms, of which
Jefferies is by far the biggest, aim
their attentions almost entirely at

institutions or very large private in-

vestors. Jefieries is not a member
of the NYSE, although it has been.

Last week's scrimmage in ITT stock
was resolved on Friday when Jef-

feries reached an acceptable under-
standing with Mr Irwin Jacobs and
dropped any further dispute with
the NYSE.
Mr Jacobs, and Jefferies, his bro-

ker, believed he had bought 1,8m of

a 2m block of ITT stock; the insis-

tence of the specialist that he had
traded only 500,000 shares was
borne out when the books were ex-

amined. Jefferies was able to find

the balance of the stock at a price

acceptable to Jacobs, so there the
matter rests.

THERE IS a green hill Ear away -

very far away. It is called Tiendamt
and it is a Melanesian tribal burial

ground in a distant northern comer
of tbe remote island of New Caledo-

nia, in the middle of the Pacific

Ocean, on the Tropic of Capricorn,
i It is none the less part of France.

Here, on Saturday evening, as

dusk fell under scudding rain

clouds. 10 Melanesians, or Kanaks,
murdered 72 hours before in an am-
bush, presumably by French set-

tlers, were laid to rest The origins

of the burial rituals are a matter for
the Kanaks themselves and for so-

cial anthropologists, but their im-
pact was universal

The future of New Caiprfnnin - in-

dependence, greater autonomy, or
retention of the territorial status

quo - is a deeply divisive political is-

sue in France.

Jnrek Martin watches Melanesians
bury their dead in New Caledonia

Increasingly, as attitudes harden,
it is seen as a matter of life, liberty,

and regrettably, death to the 62,000

Melanesians and 54,000 Europeans
who make up 80 per cent of the is-

land's 145,000 population.

On Saturday, in the ancestrall

burial grounds, there was a brief re-
spite from high and low politics and.

principles. Perhaps television has ;

inured us all to grief, at home and.

in far-flung comers of the world,,

but there was something unforget-
table about these funeral rites.

They were, if nothing else, some-
thing that New Caledonia had not
seen for 67 years, not since the 1917

rebellion led by the tribal chief Noel
had been crushed.

The first thing that struck us as

we trudged up the last few hundred
yards of the muddy track from the
village of Hienghene 15 miles away
- a tip we would never have made
but for the kindness of a Kanak
with a pick-up truck - was tbe

noise. A high and low-pitched keen-

ing and wailing drifted down on the

breeze and continued unabated for

hours.
Tbe church, at the top of the gras-

sy hiD, was the soul of simplicity -

concrete blocks, open at the sides, a
tin roof and earthen floor. To one
side, the 10 graves were still being
dug by Kanaks stripped to the waist

as the funeral in one of the eight

Kanak languages, in French and
even, Eleetingly sung, in Latin, pro-

gressed. Laments were mixed with

prayers, a strange but somehow
perfect ecumenical model
The mood of the crowd of several

hundred was one of ineffable sad-

ness but, miraculously, not anger.

The congregation was, naturally,

mostly Kanak, many of the women
and young girts in print floral

dresses - some carrying wreaths of

violets, iris and bougainvillea that

would have made a professional

florist proud - the men and boys in

T-shirts, jeans and shorts, many
heavily bearded, a few sporting

Rastafarian dreadlocks.

Even in their grief, they were po-

lite, almost painfully so, far more
than is the wont of their French
mentors, or, as some of them see it,

oppressors. I asked one where he
had come from and he replied,

briefly, "Loin" (far). To have asked
more, one sensed, would have been
an intrusion.

There were some white faces

there, too, less reticent: a local ho-
telier, utterly French, bom in

Orange, but 30 years in New Cale-

donia. Henry (not Henri) Fairbank
- his grandfather was British - had
had his own simple but lovely little

resort on the seaside next to the

grass airstrip set alight but sal-

vaged with little damage only days
before. He was later to rescue a doz-

en stranded journalists.

There was an Australian woman,
an anthropologist, furious about the

way a French television camera
crew was going about its necessary
business: unrf an Englishwoman,
married to a French settler, who
used to live in and love the Hien-
ghene region, but who has now
moved to the apparent safety of

Noumea, the capital, 180 miles

away. She was, she confessed, terri-

fied beyond measure by the polari-

sation that has settled on New Cale-

donia.

Some were not there. Jean Marie
Tjibaou, president of the provision-

al Kanak liberation Government,
which is demanding independence,
two of whose brothers were among
the dead, was still in Hienghene,
advised, perhaps by the French au-

thorities, perhaps by anonymous
threats, not to attend.

M Edgard Pisani. President Fran-
cois Mitterrand's special emissary,
was not there either, presumably
for the same security reasons, al-

though a representative of the
French High Commission was
present
Guns were there, too, although

not on the hill at Tiendanit itself.

The first we encountered, near the
burnt-out hulks of the two vehicles

caught in the ambush, seven miles
down the track, was from FLNKS,
the Kanak independence move-
ment

Later, closer to the burial

grounds, were the French gen-

A car-load of Australian journal-

ists, down to their last litre and a

long way from an open garage, paid

the sizable sum of 50,000 Pacific

francs (S30D) for a tankfuL
Not all were so mercenary. The

Kanak who rescued us from a tropi-

cal downpour as we tried to hitch-

hike from the airstrip and who had
to endure our half-tightened ques-
tions as he drove us further into

these wild, barely charted hills,

would not accept as much as a Pa-

cific sou for getting us there.

“I am here," he said, “you should
be here, that is enough.” We shook
hnnHc at that.

U.S. officials seek strategy to

cut trade deficit with Tokyo
Germans
see EMS

BY STEWART FLEMING IN WASHINGTON

A UK. Cabinet- level trade policy

group is scheduled to meet today in

Washington in an attempt to formu-

late a more effective strategy for re-

ducing the S35bn a year trade defi-

cit with Japan, Raagan Administra-
tion officials say.

. The meeting comes only a few
weeks before Mr Yasuhiro Naka-
sone, the Japanese Rime Minister,
is due to hold discussions with Pres-
ident Ronald Reagan in Los An-
geles on January 2. That session is

being seen by some UK. trade offi-

cials as likely to set the tone for

UK.-Japanese trade relations dur-
ing the second Reagan Administra-

tion.

Some trade officials want the

UK. to take a tougher line with Ja-

pan on trade issues. They are anx-

ious that the close personal rela-

tions between Mr Reagan and Mr
Nakasone should not cast too warm
a glow over discussions an trade is-

sues, something which it is said has
happened in the past to the detri-

ment of UK. interest

A strong hint of the mounting
frustation among trade officials in

the Reagan Administration is con-

tained in a speech to be given today

in Tokyo by Mr Lionel Olmer. un-

der secretary of commerce for in-

ternational trade, the highest rank-

ing UK. trade official to visit Japan
since the presidential election.

Mr Olmer is expected to tell the

Japanese bluntly that they must
take active steps to reduce moun-
ting trade friction between tbe two
counties.

In an advanced text of a speech

he will give in Tokyo Mr Olmer
says: “Put strictly in terms of trade

(UK.) patience is running out be-

cause our to Japan's market
is seen by almost everyone in my
country and elsewhere as nowhere
equal to Japan's access to other

markets.

“Make no mistake," he says, “this

perception is expressed with great-

est vehemence in Europe and runs

the risk of derailing any progress

towards global trade liberalisation.”

Mr Olmer falls an Japan to

“abandon the security of the rich

outsider* and shoulder the respon-

sibilities it has as the second largest

industrial economy in the free

world. He says that Japan should

“establish imports of foreign goods

as a national priority at least equiv-

alent to its long-standing goal of ex-

porting."

The Reagan Administration is

under mounting pressure from the

business community to adopt a
more muscular approach to trade

issues in general and to Japan in

particular in the face of a soaring

trade deficit, expected to reach
$130bn tin* year, and evidence that

imports are faking a growing share

of domestic high technology mar-
kets. .

Lastweek the advisory council on
Japan-UK. economic relations, a

,

group consisting of 75 senior UK. 1

business leaders with a significant

involvement in Japan-UK. com-
merce and chaired by Mr Edson
Spencer, chief executive of Honey-
well, issued a hard-hitting report on

:

trends in Japanese telecommunica-

1

tions markets.
i

stability
By Jonathan Carr in Frankfurt

There are fears that forthcoming

changes in laws covering the Japa-

nese telecommunications market
will make it harder for UK. compa-
nies to sell to Japan.

There are suggestions that Mr
Reagan will press for Japan to aim
for a higher rate of economic
growth on the grounds that it

mightlead to a faster rate of absorp-

tion of foreign imports.

It is recognised, however, that ex-

panding foreign export penetration

of the Japanese market is complex

because of the unusual structure of

the Japanese economy. That is one

reason why Mr Olmer is proposing

that Japan adopt an active policy of

fostering import growth.

Japan set for new VCR restraints
BY ROBERT COTTRELL IN TOKYO

EUROPEAN and Japanese trade of-

ficials are expected to announce to-

day details of an agreement re-

straining Japan’s videocassette re-

corder (VCR) exports to the Euro-

pean Community in 1985.

The agreement, the third to be
made within a three-year frame-

work set up by the EEC and Japan
in February 1983, is expected to fix

a ceiling of 2.25m units for ship-

ments of complete VCRs - sharply

lower than the ceiling of 325m
units originally fixed for 1984.

The ceiling for exports of knock-
down Japanese VCR kits to EEC
counties, however, is expected to

be raised from this year’s 1.1m its.

These details have not been offi-

cially confirmed in Tokyo, but have
emerged from consultations be-

tween Japan's Ministry of Interna-

tional Trade and Industry and local

electronics manufacturers.

The EEC views the main purpose

of the restraint agreements as be-

ing the preservation of a segment of

the European VCR market for do-

mestic producers. The 1984 formula
provided that Europe's domestic

VCR producers might expect to

make and sell at least L3m units,

while Japan might expect to export

up to 325m finishedVCRs and up to

1.1m knock-down kits.

European Commission officials

have been taking a tough line on
the 1985 restraint agreement, after

the overoptimism with which ceil-

ings were fixed for 1984. They have
been influenced by Japanese pro-

jections that EEC demand for VCRs
would be around 625m units for the

year.

In fact, EEC demand this year is

likely to total about 4.5m units, of

which domestic manufacturers are

likely to account for fewer than lm.

while Japanese shipments will fall

well short of their ceiling levels.

The main negotiations underly-

ing today’s expected agreement
took place last week, when Viscount
Etienne Davignon, Vice-President
of die European Commission, visit-

ed Tokyo for talks with Mr Keijiro

Murat, Japan's Minister of Interna-
tional Trade and Industry. Tbe two
sides had reached a basic under-
standing by the time Viscount Da-
vignon left Tokyo on Wednesday,
but wanted further working-level
talks before making commitments
to specific figures.

EEC negotiators apparently think

Japan is still being over-optimistic

in its projections for EuropeanVCR
demand, which the EEC expects to

show little growth in 1985. The two
sides are thought to have compro-
mised on a band of 5m to 52m units

for EEC sales in 1985.

WEST GERMAN monetary authori-

ties believe there is a good chance
that no currency realignment with-

in the European Monetary System
(EMS) will be needed for at least

another year.

It is pointed out that the EMS
countries are following similar eco-

nomic policies (albert with varying
success) and that no general elec-

tion is scheduled for a large mem-
ber state in 1985.

Those factors, it is felt, help make
for a further long period of relative

calm in the EMS, which had seven

realignments in its first four years

to March, 1983, but none since then.

It is agreed that much depends
on the UK. dollar, whose strength

so far against all EMS currencies

(including the key D-Mark) has
helped to ease strains within the
EMS itself.

Should the dollar fall sharply in
i

coming months (and West German .

authorities hazard no forecast) then

a surge of funds into the D-Mark
more than into other European cur-

rencies would bring new tensions to

the EMS.
However, even in that event, H is

noted that European central hanks
have been markedly increasing

their holdings of D-Marks, and are

thus well armed to defend their cur-

rencies through intervention if the

need arises.

In a speech, last week highly criti-

cal of aspects of the EMS, the Bun-
desbank President, Herr Karl Otto

Pohl acknowledged none the less

that the System was going through

a long period of relative calm.

Delors accord
on EEC jobs

Continued from Page 1

sible for external trade relations

with tbe rest of Europe, the UK-, 1

and Japan, and with Sig Lorenzo
i

Natali, tbe senior Italian Commis-
sioner who takes on Lome while re-

taining his responsibility for the en-

largement of tiie Community to in-

clude Spain and Portugal

Herr Karl-Heinz Narjes, the se-

nior West German Commissioner,
moves from running the internal

market to the powerful industrial

portfolio.

Mr Carbide unsure about Bhopal leak
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surrounded with a thick concrete

Last Monday morning Tank A
was empty and Tanks B and C were
full with gas that had been stored

for some weeks because of a tiro-

month lull in pesticide production.

It was in Tank C that, for a so far

unexplained reason, the tempera-
ture and pressure built up so much
that the gas escaped down a special

pipeline. (Tank B is still full and
will be emptied soon, either by re-

starting production for one to two
weeks or by neutralising and relea-

sing it).

The pressure broke through a
safety valve and the gas streamed

into a scrubber tank, where it

should have been neutralised by
caustic soda before flowing up a
300-foot flare chimney and passing

out into the air. However, the

scrubber did not work and the gas
passed into the air in its lethal

form.

so quickly that the caustic soda did

not have time to work.

"We have been informed by a
worker that the scrubber was not
operating at all because it was un-
der maintenance," Mr RJL Ya-
day, general secretary of the trade

union.

There may also have been some
delay in taking preventive action to

cool down the tanks. Mr Yaday says
that when a gas leak occurs an em-
ployee has to break the glass of a
pillbox, which releases water to cool

down the tanks.

Managers say, however, that tbe

scrubber was functioning. The trou-

ble was that the gas flowed through

The gas only escaped for 45 min-
utes after lam. So little is known
about its lethal capability that the
company assumed there would be
only a small loss of life. Even 12

hours later, a maviTmim figure of
fewer .than 100 deaths was expect-

ed.

THE LEX COLUMN
darmes, perhaps 50 of them, of the

1,600 flown in from France. Profes-

sional, discreet, despite their heli-

copters and armoured personnel
carriers, they were there to ensure
that nobody tried to repeat last

Wednesday eight's ambush. The
chief suspect, a settler of mixed
Melanesian and French descent has
reportedly taken to the wilder Hills

with his 12-year-oid son.

In the end, inevitably, the latter

half of the twentieth century al-

ways makes itself fell It is too far
to walk easily to Tiendanit from
Hienghene, so people came by
trucks, buses, and cars. Mostly they
made it to the muddy top of the
track, but leaving was another
matter.

Earnings at

a discount

In the mire, there was no way to
turn around and vehicles were still

stuck well after midnight, hours af-

ter the funeral was over.

For those returning to Noumea,
that night and the next day there
was another problem. The scarcest
commodity in the Hienghene region
is petroL Barricades have prevent-
ed tankers getting through for the

best part of two months and those
with it know its market value.

For many years the standard
yardstick of share values, the price-

earnings ratio, has been hobbling
along under manifest difficulties.

Notoriously, the high inflation of
the 1970s made a mess of the earn-
ings calculation: the available mea-
sure of “e" was just not a worth-
while denominator. Just as the rela-

tive value of different shares was
getting harder to determine, it be-
came apparent that the p/e of the
whole market had lost any claim to

indicate whether the market was
cheap or dear at different times.
With hindsight, it could be seen

that the London market was cheap
on a multiple of 14 in 1970, but ex-
pensive at eight times earnings in

1974. In much the same way, it is a
matter of chronic dispute whether
the Tokyo stock market is really

more expensive than its Western
counterparts - or just has higher
p/e ratios.

The fact that the p/e ratio never-

theless survives in common use
suggests that there is still a core of

sense in it; high multiples usually

indicate premium ratings, based
generally on an expectation of high-

er-than-average growth in profits.

Tbe implicit picture is one in which
the market functions like a horse-

race haadicapper - adjusting share
prices so that in the long run total

returns all reach the same finishing

line. It is only fair for a high-growth
company to carry the burden of a
higher p/e than tbe market puts on
static earnings. Equally, if the fi-

nancial going is sticky - in terms of

high interest rates - it is reasonable

for multiples to be reduced right

down tbe cant
In a rough and ready way, most

users of the earnings multiple are

doing something like this, trying to

assess whether the price is a fair

reflection of the company’s growth
and dividend potential The inves-

tor’s assessment thus refers direct-

ly to the company’s assumed
growth rate and to long-term inter-

est rates - which identify the oppor-

tunity cost of waiting for its divi-

dend stream.

Converting this line of thought in-

to a systematic way of valuing the

market - or individual stocks - has
tantalised many a market analyst
The basic idea of any such model
must be to take tbe growth assump-
tions and interest rates explicitly

into account using them to deride

whether the current share price is

asking more for the future earnings
stream than it is worth.

rates. Then, as Robin Gilbert (of

James Capel) suggested a few years

ago, it is possible to mate a erode

but useful decision. Ifyour adjusted

version of the market p/e is higher
than the actual one. tbe market
might conceivably be cheap.

ACT/Apricot

Perhaps the best known attempt

is tiie risk-premium model develop-

ed by Wood Mackenzie. This mea-
sures the extra returns on' equities

as against gilt-edged, broadly indi-

cating that the market is dear when
the excess is below its long-run

trend. In its most recent form, this

explicitly allows for changing as-

sumptions as to future growth.

Thus, when the general market
expectation of dividend growth jus-

tifiably improved - from 1983 -

WM’s traditional assumption that

dividends would stay constant In

real terms forced its model to de-

scribe the market as an overvalued

“selL" It is an open question

whether it was a defeat for the orig-

inal model - or a demonstration of

realism - that WM derided to fall

into line and raise its growth as-

sumption.

The current denier cri is a mod-
el - invented by a French-Cambodi-
an analyst, M Rangsi Sam - which
uses the growth/interest rate infor-

mation to compute a single number,
namely the number of years it

takes for the discounted income
stream to pay bade the present

share price. This certainly appears

to make some sense of tbe suspi-

cion that high Japanese multiples

are all right, really. Japanese inter-

est rates are low and earnings

growth high, by most standards - so
payback periods do not differ too

outrageously from those found on
lower p/e multiples in London or
New York.

But to advocate the Sain payback
period as a practical replacement
for the p/e is perhaps going a bit

far. What is needed is something
more “back of the envelope," per-

haps starting off with tiie actual p/e

and adjusting it in line with what is

believed about growth and interest

In the light of Acorn Computers'

withdrawal from the UK. market.

Applied Computer Techniques' an-

nouncement that it was striding

fearlessly into the fray over there

might seem bold, , to say the least

But whether or not ACTs Apricot

computer manages to crack the

combined
,
armour of IBM and Ap-

ple, the company has concocted an
ingenious way of defferring the ef-

fect on its own accounts.

In order,to finance the UK. oper-

ation, ACT has formed a new com-

pany, Apricot, of which it owns just

under 20 per cent The balance has

been taken up by institutions, ACT
shareholders, and other investors

through a placing and an offer for

subscription, which . closed last

week.

Since the initial promotion costs

are expected to be £6Km, Apricot is

almost bound to mate a loss in the

first year. But nntilACT acquires a

majority stake, it will not consoli-

date any losses. If and when Apri-

cot starts earning, ACT canbuy an-

other 40 per cent of the shares. In

that case, Apricot shareholders can

keep three shares out of five, and
can exchange the other two for

shares in ACT itself.

If Apricot falls short of the 0.5 per
cent share of the UK. maihet that it

needs to break even, its sharehol-

ders can bail themselves out, either

into ACT shares or cash equivalent

to their original stake. ACT share-

holders would have to swallow only

a small loss from Apricot, since Its

fixed costs are low. Bat even if all

the Apricot shareholders then con-

verted to ACT shares, the dilution

would be limited to 9.2 per cent

Given that ACT has launched

three rights issues in the- last two
years, a further call might have
stretched the market’s patience just

a bit This gives ACTs existing

shareholders a directwayto cash in

on a new venture; and if they even-

tually decide to convert baa: into

ACT, the effective righto issue

should have worn its disguise for

tong enough to avoid offence.

Whereveryuifre going;

the goingIs easierwith.
TokaiBank.

Entering a new market? Trying to get the most out of an old

one? Tokai can help. With 32 international offices and more than

1.100 correspondent banks, we give you fast access to a world ot

information and analysis. Oui advice is tempered by over 100

years of experience. And we have the financial resources to put

your ideas into action.

Tokai can also guide you through the intricate Japanese .

market And because we maintain strong connections with the

entire spectrum of business and governmental interests, we can

offer almost unlimited access.

So for everything from local bond issues to global
'

computerized banking, talk to Tokai. And see how we can make

the going easier for you. W TOKAI BANK
The International Pathfinder
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By Paul Cheeserlsht

liUXSafflOURG IS compromise.
Th» very state of its twtey
was Itae result of 3®to. century
Hgpower negotiation. Its
poWfc* ate Humect to tfdjust-

ment through. successive coalf-
tin i^>vnia<iiwte

ICS economic future ties in
the search Air balance between
tin demanfe of dd tatdusb?
and toe (msaons of new tedbr
Mdofor. Its -vaunted socU
banawy nqubes freedom to
mate money, and controls to
spend it

In its wey tote European
aoatexoeMe exemplifies what is

bvipipp«ifaig' (Iuoq^id it an. indus-
trialised nmtiwiPt which has
found itself befog overtaken by
new and less rigid economic
powers.

The Grand Dodby, after all,

was .a single product state

utakfa dtaobed to ptospemCy
when tire steel it add to often
was the backbone ef economic

sKmcbl Steel anaosed and met
socaaf expqctatfrm&. It meant a
ledsatina of the dream of a full

employment society.

Now the trappings of the
drama remain tai a socteay

winch by Western standards
has soBTcriy any uaemptoyownt
but tire circumstances which
set it off bare departed. Azbed,
the steel company, te not a
contributor to fire state, bat a
dunes on It.. It proeMes jobs
but consumes wealth.

Bat fire Dumber of jobs cs

fewer. In numerical terms, until

last year a job lost at Azbed
wasomftebedbya jab created In
flwerofa* services. That is no
longer fire case; Luxembourg
needs now industry as much as

any of fte statesaround It

At this stage, the pattern of
compromises comes into play.

At one Jewel. there could be no
question of Azbed just firing

people and leaving than to
fend for themselves. Rather
they hove been provided -with

work at guaranteed wages.
Arbed is probably tiie only steel

company in Europe which has
been restructuring without
forced redundancies.
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This micro-state exercises an influence within the EEC
that is considerable for its size. Its future prosperity

lies in establishing new industries alongside the old

Compromises with a purpose
At another level there is <a

basic Government choice about
tiie type of new economic acti-

vity which needs to be en-
couraged. In the crudest terms,
the Government could seek to
concentrate on high technology,
create yet another pallid Euro-
pean version of Silicon Vattey.
Or it could just prop up existing
industry.

In fact it has gone for both.

Tt wants the high technology,

to be sure, but because It has
made jobs the main priority it

has come to the conclusion that
there is more to be gained, at
least in the immediate future,

by encouraging the development
of existing industry.

There is a further level of
compromise. Changes in exist-

ing industry and the formation
of new ventures have to take
place within the donate of
what is called "social soli-

darity" — that is, a centrally
controlled wages structure
worked out through a system
of conditional indexation.

backed by internal price con-
trols.

“ Labour costs are not so high
as in moat other European coun-
tries. They’re less than in Bel-
gium, the Netherlands or Ger-
many," Mr Johny Lahore,
Minister of State for the Econ-
omy, claims. "Even if wages
are high, social insurance is

not so high. So we’re still in
a good position."
Arguably, the sort of high-

wage economy with Its checks
and balances between com-
poses and wage earners would
not be possible in a society lar-

ger and more diverse than
Luxembourg’s. And there ere
those in the Grand Duchy who
beMeve it Js not possible for
too much longer.

The question here is whether
the Government can patch. tod
mend or whether it should do
more basic thinking and work
towards a vision which makes
Luxembourg primarily a finan-

cial and services centre whh
some industry tacked around
che sides. It is a question which.

in varying degrees, is faced by
other and bigger Governments.
What Is dear is that Luxem-

bourg can do very Utile which
antagonises its neighbours. The
fact of the country’s smallness
is in itself a push towards com-
promise.

Foreign armies have trampled
over what is now the territory
of the Grand Duchy for cen-
turies; ithe German occupations
of the two world wars are only
the most recent occasions. The
difference between then and
now is the (international situa-

tion which has pushed Western
powers together in opposition

to the Soviet Union tod super-

seded the concept of neutrality

as the best defence.
Within -the alliance and the

groupings which are either part

Of It or run parallel with ft,

the future of Luxembourg, in a
political sense, is more secure
probably than it -has even been.

But Luxembourg’s role still has
to be fought for in chancelleries

and boardrooms.
Smallness and geographical

position in the heart of Europe
are their own advantages. A
company can arrive in Luxem-
bourg and within 24 hours win
a decision on the nature of the
incentives it can expect to
benefit from i£ it starts a new
venture. On the other side.

Ministers who have had to make
such decisions can relate how
any encouragement of, say, an
American or a Japanese, out-
sider wil make him toe subject
of immediate pressure from the
European competitors.

At a policy level, just such a
clash has been worked through
on the question of a satellite.

The Government, which lost

power last June, favoured a
Luxembourg venture into space
with toe Coronet satellite, carry-
ing not only television channels
but telecommunications facili-

ties.

Had it come off it would have
been a bold leap. The freedom
to provide services which is toe
backbone of toe growth of the
banking centre could have been

Luxembourg could be the centre
of an international communica-
tions system.
Tbe plan stalled, for two

reasons. First, because the
power of Luxembourg was no
match for France and West
Germany, each of which had its
own reasons for opposing the
idea.

The second problem was the
opposition, of Radio Television
Luxembourg, which wanted
satellite channels—and quickly—and the French satellite was
toe quickest way of getting
them. As RTL's parent is toe
biggest taxpayer in toe Grand
Duchy it had real power. A
small state cannot fend off both
its biggest taxpayer and its two
most powerful neighbours.

Veto
At a detailed level, then, the

power of Luxembourg remains
limited. But on a political level.
It exercises and fights for an
influence which exceeds its size.

A state which has a budget
much the same as that of toe
Greater London Council but a
population a twentieth of toe
size of London can send a
representative to the EEC
Council of Ministers with the
power of veto.
Where its own direct interests

are' at stake. Luxembourg has
the protection of toe rules of
the EEC. For example, it can
seek special provisions on the
freedom of movement in the
EEC to counter, say. an
expected flow of Portuguese
workers to the Grand Duchy
when Portugal joins toe Com-
munity. (Portuguese make up
a sizeable minority in Luxem-
bourg).

Its position in the EEC has
been strengthened by tbe pre-
sence in toe Grand Duchy of
EEC institutions—toe European
Investment Bank, the Court of
Justice, some of the parliamen-
tary services—and for three
months of every year the Coun-
cil of Ministers.

It has been argued many
times that spreading EEC insti-

tutions around Europe is in-

efficient and wasteful. But those
in Luxembourg are needed for
their economic benefits. The
Government fights to keep
them, just as toe rules allow.

Profile: Jacques Santer, Government president

Adept conciliator at

head of coalition

NO SURPRISES when Mr
Jacques Santer became presi-
dent Of the Luxembourg
Government after lest June's
election. He was the chosen
successor of Mr Pierre
Werner, the outgoing presi-

dent and for long the major
force in Grand Ducal politics.

Mr Santer himself is young
enough to dominate Luxem-
bourg politics for at least a
decade unless the electoral

tides suddenly change. And
he is lucky enough to be
taking over with the recession
past the worst

Aide
His move to the top job is

a reward for a lifetime in

polities. At 47, he has spent
only two years of his working
life outride, as a lawyer at the
Court of Appeal after he had
finished studying in Stras-

bourg and Paris.
He pnt his foot on the

political ladder in 1965 as an
aide to the then Minister of
Employment and Social
Security.

Since then he has been
secretary of the Social
Christians, the party presi-

dent, a member of the
Chamber of Deputies, a

member of Che European
Parliament—he was elected
again last June

—

and has held
a string of Cabinet posts.
Mr Santer has kept the

Finance Ministry In the new
Government. He first took it

over in 1979 when the Social
Christians came back into
power after an electoral

defeat five years previously.

It ensures that he will not be
just a titular head of govern-
ment.

He comes across as a con-
ciliator. adept at political

negotiation. His first success
as leader, from his party’s
point of view, was to keep the
main threads of Christian
Social policy intact during the
talks with the Socialists on
the formation of a new coali-

tion, even if he had to sacri-

fice some of the choicer
government posts.

“The new Government is

working as a team. There Is

no difficulty in managing it.”

he asserted. That is not quite

toe impression, of local com-
mentators who see the first

cracks in a partnership that,

on the basis of previous Social

Christian-Socialist coalitions,

could be difficult to run.
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A connexion with Luxembouig
as a financial centre is

faster than many people believe.

At first glance, Luxembourg might seem a

longway offfor establishing a banking con-

nexiOT, but infact it is as fast as dialling our

telephone number. Becoming a customer of

the BfG:Luxembourg could indeed prove to

be a profitable move for you, no matter

where you live orwork.

In Luxembourg, we are in a position to serve

you in quite anumber of ways. Our bank is

particularly active in short and medium4erm

Euroloans and money market operations as

well as in securities and bullion trading.

Our clientele includes both corporate

and private customers,who benefit from our
know-how in international financial

operations.

Just dial 00352*4771011 - it could be your
first step towards establishing an interesting

banking relationship.

BfG:Luxembouig SociStSAnonyme,
17, rue du Foss6, BoTte Postale U23,

L-1011 Luxembourg. Telephone 4 77 101L
Telex 1415 bfglu.

BfGiuxembourg

Board of Economic Development

Ministry of the Economy
19-21, boulevard Royal
2449 Luxembourg
Tel. (352) 4794-231
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Where
the focus
is on
your
needs

Banque Internationale & Luxembourg

is Luxembourg's oldest bank, with a

tradition for personal service dating

back over 125 years.

In addition to comprehensive cover-

age of the domestic market and the

authority to issue bank notes, BIL

offers a broad range of international

banking services. Rom Eurobonds

and syndicated loans to money mar-

ket and foreign exchange operations

in all convertible currencies and port-

folio management.

BIL is represented in South-EastAsia

through BIL (ASIA) Ltd and has own

representative offices in London,

New York and Singapore.

Through its global network of corres-

pondent banks and association with

ABECOR, Europe's largest interna-

tional banking group, BIL provides

services worldwide.

society anonyme
founded 1856
Head office: Luxembourg
boulevard Royal, 2
Tel.: 4 79 11

Telex 3626 bil lu

DGZINTERNATIONAL
Ytiurlinkto
theEuromarkets
DGZ International in

Luxembourg, a wholly-

owned subsidiaryofGer-
many’s Deutsche Giro-

zentrale- Deutsche Korn-
munalbank has a team
ofEuromarket specialists

complementing the

financing capabilities of
the parent bank.
DGZ International main-

ly concentrates its activi-

ties on moneymarket trad-

ingand moneymarket re-

lated credit operations.

Foreign exchange dealings
round offacomprehen-
sive Euromarket service
spectrum.

DGZ International has
been operating in the

Euromarket formore than
ten years, and it is recog-

nized as one ofthe leading
wholesale banks inLuxem-
bourg.
The Frankfurt-based

Deutsche Girozentrale
- Deutsche Komraunal-
bank is one ofGermany’s
majorbanks, themember
institutionon the federal

level ofGermany’s Savings
Banks Organizatioa

Deutsche Girozentrale
International S.A.

16. Boulevard Royal. R 0. Box 19. L-2449 Luxembourg, Telephone: 4 2471. Telex: 2841
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Rhetoric but little change
Politics

PAUL CHEESERIGHT

LACK OF political polarisation

is a difficult problem in a small
country, fays Mr Jacques San-
ter. new president oF the
Government Certainly it is in

Luxembourg where there is a

high standard of living and
a strong foreign labour force.
The rhetoric can be strong,

as the election campaign in The
summer showed, but since the
entry of Socialists into a new
Government in July with
promises of new directions,

little on the face of it seemed
to have changed.

Critics have been quick to

point out that Luxembourg's
politics are much the same as
They were, only the labels have
changed. What happened in

June was that the old coalition

parties of the Social Christians
and Liberals—the Democratic
Party—Taken together, roughly
held their ground. But -the

Socialists, picking up votes on
the periphery of The major
parties, polled strongly. Their
presence in a new Government
was inevitable.

That the two biggest parties

could haggle for .three weeks
and then produce a common
programme, albeit a trifle

woolly one, is evidence enough
of the lack of polarisation.
“ This is not a marriage of love,

but a marriage of reason,” said

Mr Santer.
The most significant change

though is probablv less in the
composition of a new coalition

pushing the Liberals into the

cold for the first time in 15
years, but in the new import-
ance won by the unions.
Analysts had noted a feeKnc

In the electorate that the econo-

mic difficulties could be sur-

mounted more easily if the two
main union groupings, one
linked to the Social Christians

hut the biggest linked to the
Socialists, were with the Govern-
ment.

There is a difference in the
links, however, as Mr John
Castegnaro, leader of the
Socialist OGB-L, pointed out.
“ We have a party, the Social

Christian Party has a union.”
In fact, the Christian Social
union has about half the mem-
bership of tiie OGB-L whose
numbers have swollen from
24.000 in 1979 to 33.000 this

year.

The influence of the OGB-L
was emphasied when Mr Castes-
naro’s right-hand man, Mr
Johny Lahure, was pulled
straight from union affairs to
be Minister of State for the
Economy under Mr Jacques
Poos, the Socialist leader who
is vice-president of the new
Government and ih charge of
both the economy and foreign

affairs.

Mr Lahure could find himself
being pulled two ways. The
socialists campaigned hard dur-

ing me election for a return to

wage indexation—the system
which had operated since 1948

was suspended in 1982 when
devaluation, of the Belgian franc

threatened a surge in prices.

The unions are still pushing
hard.

Extravagance
But the Social Christians

remain the biggest parly in the

Chamber and have managed to

negotiate with the Socialists a
scheme which falls short of what
they had been demanding. The
issue is the most pressing In

Luxembourg politics.

Under the traditional system

there could be quarterly pay
rises when inflation rises 2.5

Chamber of Deputies

1974 1979 1984

Christian Social Party 18 24 25

Socialist Workers1 Party 17 14 21

Social Democratic Party 5 2 —
Democratic Party 14 15 14

Communist Party 5 2 2

Independent People’s Movement — — —
Enrolls de Force 1 —
Independent Socialists «— 1 —
Green Party (Ecologists) — — 2

Total number of seats t 59 59 64

per cent. The automatic!ty
under the new system is quali-

fied, so that if, for example,
competivity is threatened,
there is power to stop pay-
ments. The basket of goods in
the index 4s being changed end
the base will not be 1948 hut
September 1. 1984. Further. Mr
Santer has made It dear that in
19S5 there can only be two in-

dexed wage rises.

The Socialists, then, have
been forced to swallow unpalat-

able changes to their original
demands. The unions are, as
they do not hesitate to say,

realist, and may accept half a'

cake as preferable to the Gov-
ernment-controlled wage rises

which worked from 1982. But
they will be ready with charges
of manipulating the index, just
as they were an 1982. And cer-

tainly. by re-starting the Index
the Government is ensuring
that the beneficiaries of index-
ation have permanently lost

some purchasing power.
The influence of the unions,

nevertheless, is wider than that
exercised through the political.

parties. Luxembourg has a
system of what it calls Tiipar-
tites, that is roupings of
unions, employers and Govern-
ment representatives which
work at both sectoral and nat-
ional leveL
A Tripartite would decide

whether Indexation goes for-
ward or stops. It could settle
wage rates in the steel industry.
The TVipartites thus have a
power which in some cases
could overshadow that of the
Chamber of Deputies. But, said
Mr Santer, “we are aware of
damaging the authority of the
Chamber.”

It is an old problem. A
national Tripartite had the
power to overrule the Govern-
ment at the end of the 1970s.
before the last coalition put a
stop to it
This suggests that there are

no new problems in Luxem-
bourg politics, only old ones
which are dealt with in different
ways.
At the same time, the

approach of the Socialists is

cautious. Mr Poos himself
appears to want to capture the
middle ground of politics and
even the rhetorical radicalism
of trade unions ia directed
mainly at keeping intact a
system which over the years
has carefully nurtured wage-
earners in the interests of
social peace.
The Liberals have gone Into

the cold at least in part because
they appeared less keen on

Jacques Poos; after, the
middle ground.

succouring industry In trouble.
Mrs Colette Flesch, now the -

senior figure hr the party, ran
into difficulty over criticism of
“ sundown industries.”

** On the surface,” com-
mented Mr Paul Helminger, the
former liberal minister, “in
the initial singes of the Govern-
ment, the element of con-
tinuity prevails over the ele-

ment of change.”

Underneath, he argues, there
is more fundamental change
because = the Government Is

becoming increasingly tied to
vested social interests.

The burden qf his concern
is that tax revenue is higher
than expected, and this has led
to extravagance and a greater
concentration than desirable on
preserving what Luxembourg
already has—steel and sluggish
medium-sized businesses, as he
put it, and the sodal security
net. Sot enough is being
ventured on the new.

. The Liberals are reflecting

on their loss of power and seek-

ing a redefinition of their
ideas. That will be one form
of pressure on the Government;
another comes from the emerg-
ence of the Greens in the
Chamber.
On the Greens Ur Santer

says: " The phenomenon 4s
very serious politically -as you
see in Germany and other
countries. The problems of the
Greens are also the problems
of the younger generation, so
we have to Integrate them.”

Analysts believe the Greens
have little future as a party
but much more as an influence
for ehange In the established
parties.

A mainstay of the economy
Banking

PETER MONTAGNON

BANKING AND financial

services have emerged as a
mainstay of the Luxembourg
economy over the past 10 years
now that its traditional eco-

nomic sectors of steel and agri-

culture have moved into decline.

Today the banking sector

employs more than 9,000 people
which admittedly is only about
6 per cept of the workforce,
but the major banks have
become the country's largest

single taxpayers, offsetting the
drain on government resources
caused by aid to the steel

Industry.

It is -large because of this that

Luxembourg is making a deter-

mined stand to preserve and
nurture its banking system in
the face of International shock-
waves that have begun to make
the industry much less secure
than before.
The growth in business was

already trailing off before the
scandals that hit Luxembourg
directly over the past two years

in the form of the collapse first

of Banco Ambrosiano and then
of Germany’s Schroder, Uuench-
meyer Hengst

Share
Where, in the 1970s, total

assets in the banking system
had been growing exponentially
at rates ranging up to 50 per

I higher, the annualcent and —
growth rate today is closer to

10 per cent. Luxembourg’s
share of total Euromarket lend-

ing had fallen to only 9.5 per
cent in the first quarter of this

year from a figure as high as
12.4 per cent in 1979.

In one sense this reflects the
simple fact that Luxembourg

is now a mature financial

centre. Growth in the early
1970s was determined largely
by a continuing influx of new
banks. Now most international
banks that want to do business
in Luxembourg have set up shop
there and the numbers of indi-

vidual institutions has levelled
out at 115, the same as in 1981.

If anything, there is now some
tendency for banks to drift away
as competition for business
becomes more acute and costs
and margins come under pres-
sure. Schroder, Miienchmeyer1

s
Luxembourg operation has
closed down, while Landesbank
Stuttgart decided to move its

Euromarket business to London.
But bankers in Luxembourg

still have considerable faith in
the Grand- Duchy's future as a
hanking centre. For one tiling

the regulations have been
adapted to encourage invest-

ment management business
brought in by wealthy retail

customers; for another profits

continue to show fairly solid

growth; and finally some bank-
ers detect at last a slight pick-up
hr international lending oppor-
tunities.
Though Luxembourg is poten-

tially vulnerable as a centre
through having no real central

bank that can act as a lender
of last resort, its -banks have
not in general faced sudden
withdrawals of funds. For one
thing they are mostly subsidi-

aries of established inter-

national banks, but the country
has also been helped by the
fact that only a tiny percentage
of its total lending (0.9 per
emit) has gone to Latin
America. Three quarters of its

bonk loans are to customers in
the main, industrial countries.

Even the scandals which have
hit Luxembourg directly do not
seem to have had much impact
on the funding ability of local

banks. As the time of the Banco
Ambrosiano collapse many
Luxembourg bankers feared a

run on deposits, but it never
happened. Nor apparently was
this fear justified when the
German private bank Schroder
Muenctyxieyer collapsed with
large losses at its Luxembourg
subsidiary.
A more direct threat to

Luxembourg's future has been
tiie general slowdown in whole-
sale international banking as
tiie recycling frenzy of tiie late

1970s abates. This has been
coupled with a tendency for
international banking business
to be concentrated in the mega-
centres such as London and
New York which offer far
greater depth iff expertise not
only in banking, but also in
legal and accounting services.

To counter this, Luxembourg
has been fighting hard to estab-
lish a reputation as a private
banking centre.
But bankers also reco&ifese

tent private banking business
alone is not the answer. The
backbone of Luxembourg’s -busi-

ness is and always will be whole-
sale -banking sendees, mainly to
corporate customers in Europe.

Encourage

Slowly the accent on trade
finance and iforfait business
(trading of short-term trade-
related paper) is growing. Inter-
national Bankers Inc, one of
the newest arrivals that was
founded by M Jean-Maxime
Ldvfique, formerly of tee
nationalised Credit Commercial
de France, has made a success-
ful start by concentrating on
trade, finance.

Against this background, the

government has been seeking
to encourage diversification and
broaden the range of financial
services available in tee Grand
Duchy. Emphasis Imr been
placed oa attracting a growing
number of investment funds, for
whom the relatively favourable
tax environment offers consider-
able appeal.
Insurance companies are also

being encouraged on the
grounds that they will bring
with them sizable funds tint
need to be invested terough the
Grand Duchy's banking system.

In all this the authorities still

have to steer a narrow course
between stimulating business
and preserving Luxembourg's
reputation for sound hanking.
There is no doubt that the
quality of ’banking supervision
came under attack after both
the Ambrosiano and Schroder
Muenchmeyer scandals.
In the one case this reflected

tee fact that Asnbroslano’s busi-
ness was conducted through a
holding company that was not
subject to supervision by the
banking regiflators (supervision
ia now carried out by the
recently-foisned Monetary Insti-

tute).
In the. other, tee German

bank's losses were compounded
by the fact teat Luxembourg
has so regulations limiting lend-
ing to one customer or group of
customers to a specific portion
of capital. .

The Monetary Institute is now
re-examining this 'question to
see whether guideljn&s should
be Introduced.
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ARBED IN crisis is Luxem-
bourg In crisis. The steelmaker
is the biggest employer in the

Grand Duchy and the largest

single exporter. But since the

start of the international crisis

in the steel industry the num-
ber of jobs which have dis-

appeared at Arbed is the

equivalent of about 10 per cent

of -the total Luxembourg labour

force.
The company has paid no

taxes since the mid-1970s and
has become a major charge on

Government finances. Special

taxes, both direct end indirect,

imposed in 1983 to help the
steelmaker struggle through,
are called the- Artoed taxes.

Now, the Government is pro-

posing to inject a further

LuxFrs 9.3bn (3155m) into the
company and raise its stake

from 24.5 per cent to over 30
per cent.

But the worst may be over.

“The taxes are high enough for

spending on Arbed nest year,"

explained Mr Johnny Lahtire,

Minister of State for the Econ-

omy. “And the LuxFrs 9.3bn

will not go to Arbed In one year.

The productivity of the industry

is high; it is making profits. The
object now is to reduce indeb-

tedness."
Indeed, with the help of offi-

cial finance, Arbed In the first

half of this year made its first

profit since the start of the steel

crisis at Lux Fro 212m -against

losses of LuxFrs 945m in the
same period of last year.

Certainly the market has been
better. Arbed’s production of

crude steel in the first three
quarters of this year was 24.3

per cent higher than in the first

nine months of 1983, while
finished steel products, at 2.51m
tonnes were 25.4 per cent

higher.
The higher production has

the effect of cutting costs in two
ways. The better utilisation of

the Luxembourg plants meant
that at least in the first months
of the year, it was taking 4.5

hours to produce each tonne of

steel, against 5.17 hours in 1983.

The company's aim Is to raise

productivity to four hours per
tonne.

Second, the signing of a pro-
duction sharing agreement -with

Cockerill Sambre of Belgium at

the beginning of this year has
meant that production is being
centred on the most productive
plants In the Grand Duchy. This

means an extra LuxFr 500m in
profits next year, but it also cuts
investment costs by LuxFr lbn
a year.

At the operating level, costs
have been brought down to the
point where the profit margin
on each tonne has passed the
level of LuxFr 1,892 considered
necessary for financial vj ability
by Mr Jean Gandois. the French
consultant who devised the basis
of the Arbed restructuring plan.
But hanging over the group

is this question of indebtedness.
The effects of this were
mitigated in the first half by
the stability o£ the Luxembourg
franc against the Swiss franc
and the D-mark.

Heavy investment
At the eod of last year, short,

medium and long-term debt
totalled LuxFr 65.2bn.
Financing charges at LuxFr 4bn
were running at 8.4 per cent of
turnover, down from 9.5 per
cent in 1982.
And the balance sheet is hurt

by the high level of amortisa-
tion, the company explained, as

a result of the heavy investment
spending at the end of the
1970s.

Arbed’s own calculation is

that it needs refinancing of

LuxFr 14bn. It sought LuxFr
10.4bn from the Government
and said it was capable of find-

ing LuxFr 3.6bn. But the Gov-
ernment, presumably to keep
the group under pressure, is

only prepared to find LuxFr
9.3bn
An application for approval

of such financing went in to the

European Commission in

October, a necessary step under
the collective EEC approach to

restructuring the steel industry.

This collective approach,

which involves not only control

of subsidies but also control of

the market through production
quotas and mfninuim prices is

working both for and against

Arbed.
But the controls also extend

to exporting and Arbed is

phafing at the restrictions on

mv
Pick-up taking effect

Economy
PAUL CHEESEUGKT

GROWTH HAS resumed in the
economy this year, but some-
what hesitantly. There should

be an increase In the gross

national product of up to OB
per cent, climbing a further L6
to 2.0 per cent next year.

This has come about largely

because of the pick-op in de-

mand for steel as the European
economy has stabilised, but
other manufacturing interests

have also benefited. That much
became dear . after the first

quarter.
But the construction, industry

has remained sluggish. - The
Government, however, has been
taking measures to stimulate It

and the effect may be apparent
in 1985.
The key factor oyer the next

few months will be the progress

of the West German economy
and, to a lesser extent,

Belgium’s. The pattern of

Luxembourg's trading has ruled

out any significant benefit from
the speedy growth of the ILS.

economy. • .

-The Government is engaged
in the delicate exercise of re-

viving Internal purchasing

power without letting Inflation

run out of control. Wage in-

dexation has been resumed, al-

though hedged with conditions

and the Government wants to

keep rises next year down to

4J2 per cent, rather less than the

expected rate-' of price increases.

Inflation last year was just

under 9 per -cent. This year the

outturn will be about 7 per cent
.and next year, the Government
is working on the basis of a fur-

ther decline to some 6 per cent.
M There Is no room for big tax

cuts In this state of the
economy,” said Mr Jacques
Poos, vice-president of the
Government and Minister of the
Economy. Stimulation of per-

sonal consumption would benefit

industry abroad rather than at

home, he observed, so where
there are reductions they will be
addressed to the corporate sec-

tor.

The corporate sector is now
strong enough to have stopped
shedding labour. Unemploy-
ment reached a peak In the first

quarter but has since fallen

back slfghtly. The economy has
thus absorbed largely the shake-
out in the steel industry, al-

though there is now no auto-

matic connection between a run-
down in steel jobs and a rise in
opportunities in the services sec-

tor.

This has fed through Into ex-

ports. No statistics are avail-

able beyond those for the first

quarter when there was a 17
per cent increase over the 1983
first quarter in sales to Bel-

gium. But imports rose more
than 28 per cent The Luxem-
bourg Government is dependent
on work done In Brussels and
figures from there are running
some eight months behind.

Traditionally, Luxembourg
has run a deficit on its merchan-
dise trade but ended with a
surplus on current account be-

cause of invisibles—LFr 62.4bn
in 1982 on the latest figures.

There is little reason, to sup-
pose the pattern will be Changed
this year, although performance

in the financial sector seemed to

flatten out in the first quarter.
But the cost of sustaining

Arbed, the steel company at the
heart of the economy, continues
to constrain the Government,
which is maintaining the tem-
porary direct and indirect taxes
first imposed last year. Its own
long-term debt has risen 61 per
cent since the end of 198L, al-

though it remains under 10 per
cent of the gross national pro-

duct.
The 1985 budget estimates a-

surplus of LFr 3 .2bn, compared
with LFr 807.9m this year and
a deficit of LFr 2.1bn in 1983,

as the Government continues on
broadly the same course as that
mapped out by its predecessor.

At-
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sales to the U.S., spelt out

under the terms of the 1982
U.S.-EEC carbon steel agree-

ment
Although three-quarters of

Arbed’s sales are in the EEC, a

valuable 5.9 per cent are in

North America. U.S. steel

imports doubled between 1980

and 1984 yet the company’s
increase has been 15 per cent,

Arbed complains. Its particular

market is in tailor-made beams,

used in the construction

industry. Its agency in New
York has orders which it cannot
fulfil and the growth that

Arbed could have achieved on
the market is being taken up by
producers like Mexico.

At home, however, the
immediate problem for Arbed
Is keeping costs down. Conflict

has been created, said Mr John
Castegnaro, president of the

OGB-L, the largest union group-
ing, by the refusal of the unions
to agree that wage cuts of 6 per
cent In an agreement, which
came into effect in 1983 and
lasts until the end of this year,

should be continued.

The general union line is

that it wants competitive com-
panies but in a carefully deter-

mined social environment.

In fact, an anti-crisis division

was set up which provided
public works employmeo; at

guaranteed wages for those
leaving the steel industry, “the
motive being to keep people off

the streets," Mr Castegnaro
says.

At 4he same Hmw there has
been a policy of early retire-

ment, so that there have never
been compulsory redundancies
at Arbed. That remains the com-
pany policy.

Last year. Arbed’s labour
force dnmirTMdred in size by 10.3

per cent, to just over 14,000.

But now the reductions are

nearly complete. The aim is to
stabilise employment at about
12.500 by 1987.
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Steel

from Luxembourg
ARBED, the Luxembourg-based parent company °f

an international group, has spent over 100 years

in steel—mining
,
smelting, refining, rolling, process-

ing and trading—and today is among Europe’s top

steel producers and manufacturers of wire products.

Highlights

(ARBED SJV.)

Production 9 months 9 months Variation

fin million t) 1984 1983 %
Crude steel 2.946 2.369 + 24.3

Rolled products 2.510 2.002 +25.4

Finance 6 months 6 months Variation

(in FLUX millions) 1984 1983 %
Sales 27.200 22.900 + 18.6

Net profit floss) 212 (945) —
Sales organisations

Steel
TradeARBED S-A-.

Luxembourg L—2930
LUXEMBOURG (GO)

TradeARBED (U.K.) Limited
58-59 Great Marlborough St.

LONDON W1V 1DD

Wire products
TrefiLARBED

Luxembourg L—2930
LUXEMBOURG (GD)

TrefilARBED fU.K.1 Limited
Imperial Chambers
Prince Albert Street
CREWE CW1 2DJ

Luxembourg 4

The Duchy’s companies caxmot rely on the

domestic market. The operating method of three

very different enterprises are considered here

NO LUXEMBOURG company
bat the smallest can survive
without selling outside the

borders of the Grand Duchy.
Exports and Imports make up
SO per eent of the gross
national product, four times
that of France.

Over the past decade,
Luxembourg's merchandise
trade has come to rely more
heavily on products other than
steel, so that there is now
lively trade in, for example,
chemicals and textile products.
Steel's contribution to exports
has dropped from over two
thirds In 2975 to just over 45
per cent.

Geographical and historical

links assert the Importance of

the German and Belgian
markets.

Government policy aims to

diversify the Industrial base as
a complement to the develop-
ing financial and services
sector, it has fixed “ as a
fundamental and priority
objective the restructuring and
diversification of the economic
structure and the adaptation of
the means of production to
the requirements of pitiless
international competition,”
according to Its statement of
policy when fairing office.

Industry's share in the
formation of fixed capital
has declined appreciably.
Between 1970 and 1972 it

was running at 37.4 per cent

of the national total, but by
the end of the decade had
declined to 23 per cent. By
contrast, the share taken by
services rose over the same
period from 36.4 to 44.S per
cent. Then, of coarse, came
the recession and a general
downturn in industrial
investment
The reason behind the

Government priority is dear.
There cannot be too much
concentration on services If a
policy of full employment is

to be followed.
Tbe three articles here

show how three concerns

—

one private, -) e owned by
foreign interests and one
owned by thestate—are tied
in to the wider EEC economy.

Co-ordination on railways
RUNNING THE railways in
Luxembourg requires a greater
degree of cooperation and
co-ordination with the railway
Systems of surrounding coun-
tries titan anywhere else in
Europe. Only Switzerland has to
practice the same sort of
accommodation in the operation
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of its railways with those of
its neighbours, but, being a
larger country with a more
extensive railway system than
Luxembourg, the difficulties are
less intense.
The main railway station in

the city of Luxembourg demon-
strates one such problem where
one track only is available for
the changeover of Belgian
trains—operating on one volt-
age—to the different voltage of
the Luxembourg and French
systems. West German loco-
motives have dual voltage
which can he changed -at the
frontier with Luxembourg.
Another difficulty can be lan-
guage with drivers of French,
West German, and Belgian
trains having to be given in-

structions by the patient Luxem-
bourg station manager in the
appropriate language.
Luxembourg Railways (CFL),

meanwhile, has problems other
than purely operational which
redate to its location. Transit
traffic, over which it has no
control, accounts for about one-
quarter of CFL freight tonnage.
For this particular traffic, the
railways are in competition
with road and waterway alter-

natives 5ust as in other coun-
tries. Should tariffs for carry-
ing traffic on the Rhine be set

at a level to Intensify compe-
tion, there is nothing that the
railways can do to lure that

traffic back. Luxembourg is only
one of the freight corridors
between the industrial centres

of its neighbours.

Revenues
The importance of freight to

CFL can be judged by the fact
that it brings in about four
times the revenues earned from
passenger traffic—last year pas-
senger revenues totalled
LFr 311m compared with
LFr 1.322brx from freight.

The level of freight carrying
is largely dependent on econo-
mic activity, particularly for “ . ..

bulk materials road ham- Capacity utilisation in industry
age is less attractive from a r '

, „ *
(per cent)

it is expected to exceed 14m
tonnes. CFL is also competing
with road hauliers for the
higher value goods which are
transported in wagon loads as
opposed to the bulk traffic train
loads.
A new marshalling yard at

Bertembourg. close to the
French frontier, opened two
years ago. has put CFL In a
better position to compete for
such traffic. both internally gen-
erated and transit.

The Luxembourg govern-
ment's strategic plan for the
railways envisages more traffic

being switched from road to
rail. If this is to be achieved

—

and it is an aim shared by most
governments which have found
it more difficult to put into prac-
tice than put into plans-—con-
tinuing investment in the net-
work will be needed.
This requirement has to be

seen in the light of the fact that
the running costs of the railway
require heavy subsidies, in spite

ot the fact that passenger traf-

fic—international and national
—has been growing steadily
over the past ten years.
The first trains in Luxem-

bourg began operations on
October 4, 1859, and there have
been many celebrations this

year of the 125 year history. Sig-

nificantly. the first trains were
to Brussels and Metz, emphasis-
ing -the [international base of

the railway.
Tbe possible TGV link-up of

Paris, Brussels and Cologne

—

which would probably Include
Luxembourg—could re-empha-
sise the importance of the
country to the international net-

work.
For the bulk of its earnings

from, freight, however, CFL

.

must contend -with the fact that
it is “on the way to everywhere”
but it is not at the hub of
Europe’s communications.

Overhauling a turbine at the AEW repair works.

Porcelain made
for export

PRACTICALLY THE entire
output of the porcelain factory
of ViHeroy and Boch on the out-
skirts of Luxembourg city is

destined for export, to West
Germany, France, and now
above all the U.S. From a site

where the company has made
earthenware, stoneware and
porcelain since 1767, the repu-
tation of the Grand Duchy is

being spread around tbe world
on the bottom of dinner ser-

vices.

More than lm separate pieces
of porcelain are stacked 30 ft

high in the warehouse at Sept-
fontaines.
The company's Luxembourg

factory, once the hub Of the
family business, is now just one
arm of an enterprise with 14
factories, 14.000 employees, and
a headquarters in Mettiacb,
West Germany.

Septfontaines. where Pierre-
Joseph Boch set up business 22
years before the French Revolu-
tion, to take advantage of tax
advantages and privileges
offered by the Empress Maria
Theresa of Austria (Luxem-
bourg has been in this game for
longer than one thinks) is now
just one of four factories in the

tt_ rk.,ir dinnerware and crystal division.
Hazel uuny But when it comes to the export

as
from
environ-financial as well

mental viewpoint
The Luxembourg steel indus-

try is critical to ithe health of

the freight sector, and those
of Belgian and Lorraine. CFL
has been diversifying Its bulk
freight business, however, with
some success—petroleum, liquid
gas, and cereals, both transit

and internal, have been added in
recent years.
In spite erf this diversifica-

tion, total freight tonnage last

year—12.975m tonnes—was the
lowest for many years, it com-
pares with 23m tonnes carried

in 1974, CFL’s peak, which was
about half <that carried by Swiss
railways.
This year, the increase in steel

output and services sector has
edged up freight business and

1982

Dee Mar
19!

June
83

Sept Dec
1984
Mar

Steel 61 63 52 65 65 73

Clothing 91 93 87 88 86 80

Printing 79 82 81 83 79 81

Plastics processing 85 92 93 95 93 91

Chemicals 81 85 85 85 82 84

Rubber 90 93 94 93 96 97

Non-metallic mineral
products 68 78 83 84 62 80

Metal working 81 75 81 83 83 86

Mechanical machinery 77 76 69 74 72 80

Vehicles and components — 85 95 76 60 58

Artificial fibres — _ — — 50

Industrial average 70 72 67 74 72 78

of porcelain, Luxembourg is in
charge for the whole group.

Indeed, the Luxembourg divi-
sion has been enjoying
remarkable renaissance in the
past eight years or so. Figures
are a little hard to come by, but
employment has virtually
doubled from about 600 to 1,100
in that time, and output is now
running at 1.2m pieces a month,
more than double the level 10
years ago.

The secret of their success
has been in the marketing of
a whole range of new and often
highly-oreginal designs in the
staid old world of dinnerware
and by concentrating almost ex-
clusively—about 95 per cent

—

on export, designing patterns
aimed at inffividual markets.

The breakthrough came with
one they call Naif, a whole
series of scenes from town and
country life, painted by naive
artist Gerald Laplau.

“Naif is our third pattern
now and that was our break-
through in the tLS-," says Mr
Robert Meyer. commercial
director at the factory. " It has
been an extraordinary success,
both in the U.S. and dn France.”
The idea is that sometimes it

pays to come from a small
country. “The manufacturers
in big countries Bke the UK or
West Germany have such Mg
internal markets, they don't
have to bother too much with
exports," Mr Meyer said. “We
have no internal market, so we
must be export-minded.”

As a result, the Luxembourg
porcelain works has a reputa-
tion in the industry for produc-
ing original designs and break-
ing new ground, almost entirely
using the work of freelance
artists.

The factory is now the fourth
largest employer in Luxem-
bourg. although Its workforce is
almost two-thirds foreign: the
workers, 60 per cent of whom
are women, come from villages
across tbe borders In both
France and Belgium, brought by
bus every day.

Source: STATEC
Quentin Peel

Satellite TV extends coverage
“IT’S MIRACULOUS," says M
Gust Graaa, president of Com-
pagnie Luxemlbousgeoise de
T61ediffusion. “ A socialist

government has given the two
best satellite channels In

Europe to a company based in

Luxembourg.”
For most Europeans, Luxem-

bourg is not so much a country
as a broadcasting station. More
than 49m EEC citizens each
week listen to or watch pro-

grammes of Radio-T&^-Luxem-
bourg, CIT's trade name.
In Belgium, nearly 80 per

cent of homes are on the cable
circuit that pipes in RTL pro-
grammes direct. North-east
France and the Saarland,
West Germany, also receive tbe
TV signal. Radio penetration
reaches most of Europe with
the UK « relatively obscure
colony of the RTL empire, pro-
viding an audience of more
than 1.5m nightly for the
leeendary output of Fabulous
208.

Exclude
But up until now, 54 years

since Its foundation, the RTL
operation has been hamstrung
by a jealously-guarded national-
istic broadcasting law that
excludes the transmitters of
foreign nations.
This is despite CIT’s

genuinely international finan-

cial profile. The Government,
more than aware that its

LFr lbn (526.6m) tax revenues
from the company are the big'

gest single contribution to the
Treasury each year, has en-
sured that a majority of Luxem-
bourgeotse dominate the board.
And it is also insisted that
operations remain based in the
Grand Duchy.
But ownership is in fact held

by many companies, the largest

stake by the Belgian Groupe
Bruxelles Lambert through
Audiofina but others also by
such groups as Banque de Paris
et des Pays-Bas. There is also

a new link with the West
German publishing giant
Bertelsmann, which has taken
a 40 per cent stake in tbe
newly-launched German tele-
vision programming.
The coming of the age of the

television satellite is now about
to change RTL's long confine-
ment to the vicinity of its

borders, at least allowing it to
realise its international

ambitions.
The Impact of the deal will

be to expand RTL's television
“ footprint ” — broadcasters,
jargon for the signal's geo-
graphical spread—to about 80
per cent of France and West
Germany. Northern Italy and
parts of Spain, the Netherlands
and the UK

In a stroke, a television

audience of something over 4m
will be expanded to a potential
209m, with ail the consequent
Implications for ratings and
advertising.

At the same time, the relative
costs of this growth are small.
Certainly, the price of leasing

the satellite channels will be
substantial (CLT will not reveal
figures and France is under-
stood to be raising the price)

and there are a number of
unknown elements In the
satellite experiment—how many
subscribers will invest in the
costly disc aerials is just one.
M Grass also points out that

the company has had to revise

Its target of breakeven within
four years. "Tbe landscape in
France and Germany has
changed so rapidly we are work-

ing on a new calculation. The
rules are changing all the
time," he says.

But programming costs,

though rising yearly, should not
be dramatically increased. And
the company appears deter-
mined to maintain its tight staf-

fing levels. With a new German
service now on the air, RTL
will simply broadcast to a larger
audience, initiating in-house

about 55 per cent of its total

programming and buying in
material such as U5. films and
rock shows from elsewhere.

Controversy
But with cabling still hi its

Infancy in most of Europe, no
one has doubted that satellite

broadcasting is the route to fol-

low. What has stirred con-
troversy, is CLT’s choice of Jhe
French project.
The issue merged as a major

row during this summer’s elec-

tion campaign when the former
Prime Minister, M Pierre
Werner, called for the creation
of a Societe Luxembourgeoise
de Satellite to develop an
alternative project with an
American consortium for the
GDL-Coronet satellite scheme.
Ttts was an altogether more

ambitious plan involving the
use of a satellite capable of
performing tbe dual function of
television broadcasting and
carrying telecommunications
traffic:

The scheme met immediate
'•nnosition both from the Socia-
lise opposition and Si Grass.
They claimed that the alterna-
tive project threatened to under-
mine negotiations with France
over TDF 1.

The French feared that GDIr
Coronet could launch a UA

television bridgehead in Europe
and warned covertly that It

could provoke retaliation
against both RTL and Luxem-
bourg’s financial market
M Grass also feared the com- 1

plications of moving into the
telecommunications field. “ With
Direct Broadcasting Satellites
the responsibility for program-
ming is with the broadcaster;
with telecommunications the
legal responsibility is left with
the Post Office," he points out.
In effect, the GDL-Coronet

project has not been shelved
indefinitely, though, officially,

further feasibility studies are
under way.
On reflection, the decision was

probably right. The EEC’s
attempts to harmonise broad-
casting regulations across the
airwaves of the Ten—first pre-
sented this summer—are far

,

from fruition. To add to these
the even more labrynthtan com-
plexities of national and inter-
national telecommunications
and post office laws and political

opposition smacks of unrealistic-
ally vaulting ambition.
RTL’s current plans are, after

all ambitious enough. - Tbe
TDF 1 satellite project itself Is

already delayed through tech-
nical problems and it is yet too
early to estimate with any
accuracy how warmly the view-
ing pabhc will embrace the
extra costs for reception, or ad-
vertising companies’ interests dn
the new outlet.

Meanwhile, CLT is rapidly ex-
panding its subsidiary opera-
tions, including a chain of inter-
national production companies
and magazine publishing.

Miracles, after all. tend to
take a little time.

Ivo Dawnay
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Success in attracting industries

Diversification
IVO DAWMAT

AN ACCURATE sense of scald
tends to be Illusive_in Luxem-
bourg's siciall towti atmosphere
—not least -in the Rue ™ la

Congregation,'- - am- aHay-sfaed

street that houses several minis-

tries along with the Societe
National® de Credit et D’lnves-

tisseme&t (SNCZ).
But ftirtheSNCL the Grand

Duchy’s main agency for
attracting foreign investment,
scale plays a major part In the
sales drive. And the stakes, at

least, are large.
M. Raymond Kirsch, the SNd

president, is more than aware
that there are few prizes for
quaintness in the international
scramble to draw job-creating
industry. Instead, he makes
the intimacy of Luxembourg’s
government machine work for
him.

“If you presented me with
a company with all its. plans
fully drawn up, I could deliver
two ministers’ . signatures
approving the scheme within
24 hours,” he says.

Concentration
Few, if any, rival countries

could offer the same service,

though few also have suffered
the same concentration of
industry In a single

1

sector.

Despite . a' diversification

policy founded in the. 1950s,
only a decade ago more than
60 per oat of Luxembourg’s
exports in goods came from the
steel industry, accounting for

a quarter of the Grand Duchy's
gross domestic product and
employing 18 per cent of the
labour force.
To tackle the problem, SNCI

was set up in 1977 to organise
an orderly retreat from steel

and the creation of a new and
much more diversified spread of
industrial interests:

The level of its success can
be measured in the attraction
of 55 companies to the country,
investing some LFr 20bn and
creating more than 3,000 jobs.

But this has to be seen
against the shake out in steel

and related Industries. Since
1975 the- sector bns shed some
12,000 jobs and cut production
by half. SNd, meanwhile,
currently daime a job creation
rate hi new industries of about
500 jobs a. year, end ML Klrsche
would like to see that rise to mi
average 1,000 with a rate of

between 1,200 and 1,400 over
the next four years.

The weapons SNd bast at its

disposal comprise a mixture of
tax incentives, credits and
loans, backed up by a healthy
balance sheet that this year
looks set to rise from

.
LuxFr 9.4bn to about
LuxFr 12.5hn and showing gross
profits of around LuxFr 200m.
As twpttcattans come in, the

investment board seeks to
achieve a rough parity in the
share of the risk between the
applicant company, the banks
and the state, with the SNd
offering loons of up to 25 per
cent.of the cost of capital equip-
ment to be installed.

The main channels for sup-
port include:

• Equipment credits loaned at
a rate of 4.5 per cot with a
special guarantee fund covering
the risk;

• Classical long-term loans,
usually averaging about 10
years at a rate of 10.5 per cent,

but ranging from 5 to 15 years.

SNd refuses short-term busi-
ness.

• A new formula capital loan
on variable interest rates but
only repayable at the end of the
5 to 10 years lending period;
• In exceptional circumstances,
the Government will also con-
sider taking- equity in an enter-
prise—but this is only in

exceptional circumstances on
the company’s request;

• SNd also handles the pay-
ment of the European Coal and
Steel Community's aids for
Luxembourg along with export
credit
The organisation has also

followed the Europe-wide trend
towards creating industrial
parks, and so far has created
about 900 hectares of specially
designated areas for new
development schemes.

But, despite these efforts-

the Luxembourg Government
believes that more must be done
to compete with the massive
incentives on offer in rival
countries.

M Klrsche -makes it dear that
there are no ambitions to be
competitive with regions on the
periphery of the EEC—Ireland
or Southern Italy for example-

—

where incentives to industry
are immense.
" We are a high wage country
—a little lower than the
Belgians or Germans—but the
Dutch, for example, are very
competitive,” he points out
In an) effort to boost further

the attractiveness of the Luxem-
bourg option, Prime Minister
Jacques Santer gave heavy
emphasis to industrial diversifi-

cation in Us Government
declaration, released last July
shortly after the new Govern-
ment was installed.

This promised to raise the
financial resources and increase

New businesses in Luxembourg
*

Number of
Sector companies
Production and first processing of base
metals 2

Processing of son-metallic mineral
products 7

Chemical industry 3

Metalworking 8
Manufacture of machines and equipment 3

Car manufacture; spare parts 4
Manufacture of precision instruments,

optical equipment, plastics for electric

and electronic Industries 3

Paper industry, printing and publishing 2
Rubber manufacture and plastic

processing 9

Other processing 41
Building and civil engineering 3

Wholesale and retail trade 4

Transport and distribution 3

Other activities 6

Total 56

End-1983
employment

115

413

75

393
77

408

458

38

444

2,421

68
98
62

647
3£95

• Set up since 1975
Source: Deportment of Infomiocion, Luxembourg

the capacity of SNCI to inter-
vene, specifically promising to
promote investment and savings
in job creating enterprises
including the issuing of shares
In SNCI to the public.

Legislation In preparation for
presentation to the Parliament
next year is also expected to
aBow a review and revision of
the rules on the writing-off of

capital investment against tax.
Companies will also be given

tax incentives to reinvest profits
in capital assets and a special
law will be introduced giving
Incentives for risk capitaL

Repeal
Furthermore, legislation now

under discussion may repeal the
15 per cent ceiling set by law
on the level of subsidy to new
investment the SNd may give
to any one company or project.
The Government Is particularly
anxious to boost the fortunes of
the southern part of the country—the area most devastated by
the -decline of steeL
To do so. it is expected to

regtfonalise the diversification

policy, thereby allowing more
flexibility in directing the incen-
tive schemes to where they are
most needed. Companies wish-
ing to set up in the worst hit

areas may as a consequence be
able to claim Government finan-

cial support of as much as
25 per cent for new capital

investment, though this ceiling
figure is still being debated.

Interestingly, however, Lux-
embourg has not followed its

European colleagues in
pursuing with any particular
vigour the new technology
industries. Civil servants have
estimated, with some justifica-

tion, that these capital intensive
activities are not necessarily the
ones that generate most work.

Substantial success has been
achieved with1 the chemicals
industry with the notable excep-
tion of Monsanto which closed
its fibres plant in 1980 after 15
years with the loss of 1,000
jobs.
Much emphasis has, however,

been made on research and
development programmes where
companies have been allowed
higher tax write-offs than those
allowed for other capital equip-
ment. The proviso, of course-
Is that the fruits of this research
are exploited within the Grand
Duchy.
A quick scan of the com-

panies attracted to the country
reflect this tendency to special-

ist activities. Revealing!y, per-
haps, only nine of the 55 com-
panies attracted to invest have
started with more than 100
employees, many have less than
50.

It is this aspect of the politics
of scale that perhaps makes
Luxembourg an attractive
option—a gamut of incentives,
though perhaps no greater than
those of rivals, look a great deal
more seductive when they are
presented by an intimate
administration, low on red tape
and In the heart of the great
markets of the EEC.

LUXEMBOURG
astrongposition

Amongst the fortresses ofEurope,

Luxembourg Held for centuries a position

ofparamount importance. Considered

impregnable, its. possession was
continuously disputed by all the major

European powers.

After the dismantlement ofthe fortress,

Luxembourg has become more and more an

international meeting;place in the heart

ofEurope.

A large number ofEuropean Institutions

liave chosen Luxembourg for their

headquarters.

The international vocation ofthe city has

heen emphasizedbytheremarkable
developmentof itsbanking sector. It is now
a financial centre ofworld renown.

Banque Generate du Luxembourg
is one of the oldest and largest banks
ofLuxembourg.

Our active participation in the development
ofthe financial centre has enabled us to be
at the forefront ofEuro-banking and our
specialists pride themselves on the first

dass service they are able to offer you.

Our services range from opening a simple

account'to the management ofyour

portfolio and include all securities and

foreign exchange operations as well as

deposits ofEuro-currencies.

“We also participate in the issuing of Euro-

Bonds and the granting ofEuro-credits..

We assistin the incorporation ofholding

companies.

Participate in the advantages deriving from a Luxembourg banking location

!

du Luxembourg
87, avenue MontereyX-216SLuxembourgTelephone47991

Telex 3401 gbl lu - 8742 bgjex lu (Arbitrage, Eurocurrencies) 3471 bgTbo lu (Securities -Treding)

Subsidiary; Banque G£a<xale du Luxembourg (Suisse) SJL, Renuweg 57, CH-8023 Zurich

View of ihe

iccopd garden

pomd of the

Mansfdd Castle

in Clausen.

. "j

The Alzctte Bridge in Clairccn.

Baroque gate leading to the courtyard

of the Foreign Office, formerly refuge of

the Trier Abbey, 5c. Maximio.

Monument to King and Grand Duke
William II (1840-1849).

One of the two lions in front

of che Town HilL

LUXEMBURG: MORE THAN A FINANCIAL CENTRE.

No doubt; Luxemburg is an important

international financial centre. Luxem-

burg stands for more than this. How
about a stay in one ofits first class, tradi-

tional restaurants? Or visiting its various

cultural and historical sights? We have

shown just a few of them. Last but not

least: Luxemburg is known for its charm-

ing country-side. Enough reasons to visit

us personally in Luxemburg to discuss

financial questions: The euromoney

market, foreign exchange and precious

metal transactions or asset management.

Balance sheet total 2,109 million US $

Volume of aedit 1.117 million USS
Deposits 1.954 million US $

Capital funds 93 million US $
Extracted from the balance sheet of NORD/LB Luxemburg
Dec. 31. 1983 [US $/Flux 56,48).

NORD/LB NORD/LB NORD/LB
Luxembourg

26, Route cfArlan
L-I140 Luxembourg
Phone 472391

1

Tdcx 2263

GeargspLc: 1

D-3000 Hannover i

Phone M1/193 -C

Telex 9216-34

20, Ironmonger Lane

London EC 2VS EY
Phone 600 17; 1

Tdcx 884882'

NORD/LB
-NORDDEUTSCHE LANDESBANK-

LUXEMBOURG S.A.

Commerzbank International SA.

»There is

a better way.
Find it!«

-Thomas Edison -

Creativity in all areas ofEurobankSng
and finance Isa hatimaric ofCommerz-
bank International 5.A. Our facilities

range from financing company invest-

ments and import-export transactions

to participation in Euroloans,forex op-
erations, and services for private in-

vestors.

For creativity in EurobanJdng and
finance, have a talk with Comment-
bank in Luxembourg.

Luxembourg Subadjcrv:

11 Rue NotreDome, BO- Box 303, Luxembourg-V21e

HgwlOffop: pa Box 2534, D-6000 Frunkfurt/Moh.
865 brandies throughout West Germany inductingWed BerSn.

ord -Subwiiariyi; Amsterdam, Antwerp, Atlanta,
Barcelona, Brussels, Chicogo, Hong Kong, London, Luxembourg,
Madrid, New Ybric. Osaka. Paris, Rotterdam, Singapore Tokyo,

jfeggjgflrtjw Qffiffj: Beijing, Buenos Aires, Cora, Caracas,
Copenhagen, Jakarta, Johannesburg, Lina, Madrid, Manana
(Bahrain}, MexicoCity,Moscow Rio d? Jcneifft Sfio Paul*Sydnew
Tehran, Tokyo, Toronto Windhoek.
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Open February 1985

INTER-CONTINENTAL.
WE OFFERYOU THE

BESTOF LUXEMBOURG,

Luxembourg’s policies and style of

diplomacy make theGrandDuchy

the most community-minded

of the EEC countries

Demonstration

of the art

of compromise

Open February 1985, a new Inter-

Continental Hotel will be making your
trips to Luxembourg even more enjoyable.

As from then, the Hotel Inter-Conti-

nental Luxembourg will be in full operation

— just minutes away from the European
Parliament, the airport and the dty centre.

Our 348 beautifully appointed
guestrooms and suites feature central air-

conditioning, colour television, in-house

movies and music.

There are fourteen function rooms
for meetings and receptions. Over 200
parking places await the participants.

With telex, cable, telefax, secretarial

and banking facilities, business travellers

will find the answer to their needs. Plus

swimming pool. Health dub and two all-

weather, illuminated tennis courts. Yours
to enjoy in Luxembourg very soon.

We await the pleasure of serving you.

IN[iJXBfflCXgCTHEADWny*tIBINTS<jCWTTNB>nAL
& INTER CONTINENTAL HOTELS

Rue Jean Engling - Luxembourg -Dommddunge
Grand-Ouche de Luxembourg - TeL: (352) 43781- Telex: 3754

IT IS an abiding irony that the

most famous decision of the

European Community' to which
Luxembourg lends its name

—

the so-called Luxembourg com-
promise—means just the oppo-

site.

Never precisely defined, it

was the agreement by which any
individual member state can,

and all too frequently does,

refuse to compromise on a
particular issue on the grounds
of "vital national interest.”
Introduced at the insistence of
General de Gaulle in the
interests of France, it has
latterly been well exploited by
Mrs Thatcher in her battle to

win back a budget rebate for
Britain.

Part of the irony is that
Luxembourg, by far the smallest
member state, is itself often the
very embodiment of compromise
in the Community.

“ With one or two exceptions,
we have no points on which we
can never compromise,” says M
Jean Dtmdelinger, for many
years permanent representative
of the Grand Duchy to the EEC
and now the top civil servant in
the Foreign Ministry. ‘That
means if we play it well, the
outcome is usually close to our
position.”

Indeed, by most yardsticks,

|

Luxembourgers must qualify as
the closest thing to true Euro-

I peans in the Community.
On the one hand, they speak

;

more languages than anyone
else. Practically everyone
speaks at least two. most of the
population speaks three, and a
very large number are perfectly
competent in four: French,
German, Luxembourg's own
inimitable dialect and English,
Dutch, Italian and Portuguese
are often thrown in for good
measure, thanks to immigra-
tion.

On the other hand, Europe
impinges on everyone's life. For

a start, foreign policy is by
definition European policy, and
foreign relations do not extend
significantly beyond the con-
fines of the Community. In
addition, the presence of a
whole host of European institu-
tions is pervasive both physic-
ally and economically.
Yet all is not quite sweetness

and light. Two issues above all

go to the heart of the Grand
Duchy's relations with the
wider Community, issues on
which Luxembourg itself may
have to cite the Luxembourg
compromise.
One concerns its status as a

centre of European institutions,

what is known as “ la politique
du si£ge." The other is the
subject of free movement of
labour, and the influx of
immigrants that is likely to
entail.

Identity

Luxembourg could once very
well have been a sort of neutral
Washington DC for a United
States of Europe. In the end
that was scotched by the fear
that such a role might swamp
the national identity, quite
apart from bringing m a flood
of non-Roman Catholic and
probably loose-living Eurocrats,
so Brussels got most of it

Today Che Grand Duchy is a
sort of half-capital of Europe,
but none the less determined to
keep it that way. The problem
is that the pull of Brussels is

very strong, and Luxembourg
has to fight a continual battle
to resist it.

“It is not just a matter of
setting up buildings, and having
3.000 or 4.000 consumers boost-
ing the national economy. Hie
problem is to overcome the
absurdity of having a national
sovereignty with fewer than
400.000 people.” according to

one leading official.

The most bitter strug^e has
been to hold an to some part

BANK ofAMERICA
INTERNATIONAL

Sod6t6Anonyine

Specialists in:

Private banking
Portfoliomanagement -Advisory services

Custodian services

Moneymarket operations
Time deposits ina!majorcurrencies

Foreign exchange
Purchaseand sale spotandforward

in allmajorcurrencies

35,BoulevardRoyal,Luxembourg
GrandDuchyofLuxembourg

Telephone20841 Telex2290
RC.LUX.B9716

Power by co-operation
;

Influence won
through pacts

of the European Parliament,
which used to meet both in
Luxembourg and Strasbourg. It

is now almost four years since
the MEPs last used their hemi-
cycle on the Kirchberg, centre
of European institutions on the
outskirts of Luxembourg city
itself.

The Luxemburgers are them-
selves partly at fault: they re-

jected an over-ambitious design
for a new Parliamentary •build-

ing, which would have provided
all the members with their own
offices. Strasbourg saw its

chance and built one. So the
MEPs decided they would hold
all their monthly plenary ses-

sions in the latter, their weekly
committee meetings in Brussels
close to the European Commis-
sion and simply keep their per-

manent secretariat (2,300-
stroog) in the Grand Duchy.
The Luxembourg hemi-cvcle

may yet be used again, because
it can accommodate all the
members and interpreters of an
enlarged Community, when it

expands to include Spain and
Portugal, whereas Strasbourg
will have to be extended. But
the respite is likely to be only
brief.

For the rest of the institu-
tions, Luxembourg insists that
all relating to finance and the
law should be based there. That
means the European Court of
Justice, the European Invest-
ment Bank, and any proposal
in the future to have some sort
of European central bank, in
addition to the European Mone-
tarv Fund. The Court of
Auditors, part financial and part
legal, also belongs.
The Commission has promised

to maintain staff numbers, ever
since the European Coal mid
Steel Community headquarters
went to Brussels, and now keeps
some 2,100 based on the Kirch-
berg in a variety of divisions,

Reviving

battered

from the computer centre and
statistics department to publica-
tions. translation services, in-
vestment division and general
administration.
Any reduction would be

strenuously resisted by, for
once, an uncompromising Lux-
embourg.

The other key sticking point
for Luxemburgers is immi-
gration. Once again, feelings
are ambivalent, between the
need to preserve national
identity, and the desire to
attract vitally-needed workers
to run both services and
industry.
The result has been a remark-

able 37 per cent of the
workforce earning foam outside
the country, although in overall
population terms the figure is

only 26 per cent They come
from Belgium (where Luxem-
bourg province is virtually a
labour colony of the Grand
Duchy), France and Germany to

work during the day, but mane
importantly from Italy and
Portugal on a more permanent
basis.

Italian tamrigreckm dating
from the start of the industrial
•age has been remarkably wefi
-integrated, but toe fear now is

than when Portugal comes
the EEC, a huge influx could
upset the whole Luxembourg
labour market
“For us, the labour market

Is as sensitive os olive oil or
vegetable imports ore for
others.” M Dondelingeo* says. As
a result, Luxembourg has
persuaded hs nine fellow mem-

,

bers to seek a 10-year tnansdtfem 1

period before allowing free i

movement of Portuguese and
Spanish workers after accession.
Perhaps both, issues—immi-

gration, and hosting the Euro-
pean institutions—simply con-
firm that Luxembourg is as
" European ” as any other EEC
member state after all. There
are some issues on which
national interest is paramount,
and compromise very difficult to :

stomach.

LUXEMBOURG uses influence
as a substitute for power. If
there is a single dominant
theme in its diplomacy, It is the
efforts made to avoid being
trampled on.

The result is a series of
alliances, in which the Grand
Duchy is always the junior
partner, but which nonetheless
provide the means to prevent it

being ignored. Closest to home
is the Belgium-Luxembourg
Economic Union (Bleu) which
fits neatly into Benelux, making
the Unk with the Netherlands,
which itself fits into the Euro-
pean Community and in a wider
sense into the North Atlantic
Treaty Organisation.
The 1914-18 War destroyed

Luxembourg's link with Ger-
many through the Zoilverein, a
customs union of the German

.

states with which it had been
associated since 1842. The war
also interposed political fron-
tiers between the natural
economic unit of Saarland,
Lorraine and Luxembourg. Now,
running in parallel with the
firmer and more established
unions, there is an attempt to
re-fashion some of the links
between these three ’regions.

Bleu, more than 60 years
old, is the base. Within it.

relations are hack to normal
again after the upheaval of, and
resentment in Luxembourg
about, the sudden devaluation
of the Belgian franc in spring
1982.

The Belgian and Luxembourg
francs are held at par, but one
of the results of -that ends in
relations—“ the only tangible
numerical result” according to
Mr Pierre Jaans, director-
general of the Luxembourg

’

Monetary Institute—is to raise
the amount of banknotes;
Luxembourg issues itself.

Distribute

Quentin Pee)

After the 1982 crisis, Luxem-
bourg won tiie right to issue 20
per cent of the notes in circu-
lation, up from 10 per cent pre-
viously. It has bees preparing
an issue of LFr 1,000 notes
which, in the absence of any
purely Luxembourg figures on
cash habits, it will distribute
at the same rate as Belgium
would do.
A less tangible result of the

1982 row, said Mr Jaans. is

better co-operation and consul-
tation between the 1MI, the
Grand Duchy’s equivalent of a
central bank, and the National
Bank of Belgium.
Neither is running a money

target policy. Basically their
monetary policy is interest rate
oriented, Mr Jaans explained.
But because there ere. only
three or four institutions in
Luxembourg — notably the
Oaisse d’Epargne de FEtat

—

which are Instrumental in estab-
lishing interest rate trends.

region
SAAR-LOK-LUX is not an
international acronym that
trips off the tongue. It is in
fact a loose agreement to co-
operate between the Luxem-
bourg Government and the
provincial governments of
Saarland in Germany and
Lorraine in France.
The great difficulty is that

the major decisions affecting

Saarland and Lorraine are
taken in Bonn and Paris, so
that the. official opportunities
for combined economic action
to beat recession and stimu-
late industrial regeneration
remain limited.

Frontiers have torn apart
what unUl the 1914-18 War
had been a natural economic
region based on heavy indus-
try. But more recently the
recession of the 1970s has
exposed the severity of
decline. The steel and Coal of
the region are no longer the
motors of economic progress,

but the infrastructure of the
region remains, albeit some-
what battered.

Owner
Businessmen In the three

areas, formed into the inter
Regional Institute, are now
trying to foster the co-opera-

tion that eludes governments.
The present chairman 1$ Mr
Norbert von Kunitzki. a senior
executive at Arbed, the
Luxembourg steelmaker
which is still the titular

owner of a major plant in
Saarland.
He explains that the insti-

tute is seeking to push govern-
ments into mating marginal
investments to help poll the
region together; anything to
soften the effect of the
frontiers and stop people
from drifting out of the
region.
For example, the institute

is pushing for greater co-
operation between the rail-

ways. so that without addi-

tional capital investment
there wonld be a circular

route joining cities of the
region — Trier, Kaisers-
lautern. Metz. Nancy, Luxem-
bourg Itself and hack to Trier
again

In addition, the insitute

has prompted the establish-
ment of an Inventory of the
region’s resources, and it has
pushed for a common core of
studies at universities in the
region. And it Is advocating
a joint system of Hood warn-
ings for the Moselle, which
regularly overflows.

P.C.

it*

Luxembourg rates continue to
be s)i8hily lower than those of
Belgium.
Both Belgium and Luxesh

hourg are committed to hold-
ing the Belgo-Lnx franc as dose
as po^lble to the strongest m
the European Monetary System.
They have achieved stability

seen in the perspective of a
decade. Since 1972, the Beigo-
Lux franc has depreciated less

against -the Deutsche marie t a a
any other EEC currency except
the Netherlands guilder.
These monetary developments

are .the cement between two
economies which 'have- deve-
loped in tandem. Host strik-

ingly, over the last year the
steel industries of the two have
become more closely linked
through production sharing and
investment agreements. Belgium
in any case supplies Luxem-
bourg with more of its imports
in value terms than any other
country and. is the second
largest market for Luxem-
bourg products.
Both countries are keen to

see their ties with the Nether-
lands through Benelux tight-

ened. The three consult about
monetary matters, but closer

links in this' area , seem to be
ruled out
“It Is no secret that the

Netherlands has been able to

pursue a different exchange
rate policy.” says Mr Jaans.
“They have gas and industry

which is not performing too

badly. So they have been able

to peg their currency practi-

cally to the Deutschemark."
So the drive for greater co-

operation in Bendux, endorsed
by the Luxembourg Government
at the 40th anniversary celebra-

tions of the organisation last

September, will, 'be directed
elsewhere.
The latest economic initia-

tive taken by the three has
been to Introduce a common
customs document for ex-

changes between them, a pre-

cursor to a wider development
within the EEC. But for the
Luxembourg Government, which
feels that institutionalised eco-

nomic cooperation has run its

course over the last 40 years
and is not likely to go much
further, the major interest is

poKticaL
“ Benelux is one of our possi-

bilities to increase our weight
In the EEC,” said Mr Jacques
Poos, the vice-president of the
Government
And after the EEC, toe

wider world. Benelux wants to

be accepted as a bloc and take
-its seat at the summit meetings
of the major industrialised
nations. ' It can demonstrate,
noted Mr Poos, -that it Js the
fourth largest exporter in the
world and the fifth largest im-
porter.
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AfricanDevelopment

Bank issues first

subordinated debt
BY PETER MOMTAGNON, EUROMARKETS CORRESPONDENT,
M LONDON
THE AFRICAN Development Bank
became the first multilateral devel-

opment bank to tesue subordinated

debt last week with the launch of a
SlOOm floating-rate note and a
£250m, 10-year Euronote facility,

which is being arranged by. Dean
Witter Capital Markets and S.G.
Warburg.
The concept of subordinated debt

seems rathpr imlikely for a develop-

ment bank with its capital owned
by its member governments.

Implicitly at least, those govern-

ments back op all the bank's bor-

rowings through^its right to call on
them mtinm of reed to paym addi-

tional capital That beings^ there

seems to be .little point in trying to

rank its debt with a distinction be-

tween senior and subordinated bor-

rowing.

The African Development Bank,
which was established In 1863, is a
relativelyyoung institution thathas

only recently started to tap the pub-

lic bond markets in any sizeable

way. In such markets it has to de-

fend itself from the suspicions of in-

vestorwhoworry aboutthe quality

Of the capital h»y-kbig from awmn of

African n’lwmhM countries

that borrow from it.

As part of that defence, it has de-

cided to limit the issue of senior

debt to 80 per cent of the total call-

able nupitwi of member nations (ba-

sically industrial countries) that do

not borrow from it

Priority would be given to repair-

ing tim* debt in the event of a de-

fault that forced the bank to call in

capital from its shareholders.

Such a self-imposed limitation

would also mean thatthe bank's to-

tal borrowing capacity would be
restrained if it were not able to

create another class of debt that

was entitled to no such priority.

Hence the introduction of subordi-

nated debt which is subject only to

the broad limit that the bank’s total

borrowing must not exceed 80 per

cent of the callable capital of all

member countries _

The bank has thus found a meth-
od ofincreasmg its borrowing with-

out jeopardising its rating in the
band markets, where its senior debt
is rated AAA by Moody's and AA by
Standard and Poor’s. That might be
food tor thought for other develop-

ment banks, such as the World
Bank, which is being urged from
many quarters to expand its activi-

ties as one contribution towards

easing the developing-country debt

crisis.

The World Bank’s proven track

record in the markets, its high net
ftm-niTigs and liquid reserves of

S15bn means that it feels under no
pressure to enhance the quality of

its bond market borrowings in that

way. In fact, it has always resisted

any suggestions of adjusting its

gearing ratio, which is in any case

calculated without reference to its

borrowing leveL

The African Bank's facility car-

ries an underwriting toe of % per

cent and involves the sale of Euro-

notes bearing an interest rate at a
margin Vi per cent below London in-

terbank offered rate (Libor). Lead
underwriters are Sumitomo Trust
TntoraHtinrml unri Amm Intemn.
tifmnl

It came in a week when Euronote

business <*g»in dominated the Eu-

rocredit market Nestie’s Slbn facil-

ity was heavily oversubscribed, at-

tracting contributions totalling

some S1.7bn by Friday night, and
Occidental Petroleum took the un-
usual step of lannphing a £200m,
five-year facility without any inter-

mediating investment hawk.

It has invited banks to enter the

facility on terms that include a ft

per cent underwriting fee, a maxi-

mum yield for the Euronotes of 20

basis points over Libor and a front-

end fee of 20 barfs points.

Elsewhere, India is proceeding

with its borrowing plans. Its Indus-

trial Credit and Investment Corpor-

ation has begun sounding the mar-

ket on a $40m borrowing.

Floaters bellyflop on to softening bond market
FLOATERS are being renamed

sinkers in the Eurobond market
Last week saw a spate of floating

rate note issues in the dollar sector,

totalling Sl-22bn, writes Maggie

Uny in London.

Some bellyflopped into the soft-

ening market, and by the end of the

week these normally staid instru-

ments were falling fester than fixed

rate issues.

Some of the earlier issues were
successes. African Development
Bank and National Commercial
Bank of Saudi Arabia were both do-

ing well even on Friday morning
when the market was at its worst

• Four deals - those tor National

Bank of Detroit, Republic New
York, First City Bancorporation of

Texas and Rothschild - were well

under water by the weekend.

Dealers blame a combination of a
poor market, little-known names (at
least in the bond market) and bad
pricing for their downfall
By Friday all four were trading

well outside their fees, even after a
small recovery in the afternoon
when the panic sellers finally dried
up. Republic New York was bid at
98ft. adrift of total fees of 86 Hagig
points, while Rothschild, where
gross commissions were 100 basis
points, was bid around 98ft.

Fixed rate issues were suffering
by Friday as well, with the New
York market sliding. Syndicate
managers are beginning to wonder
whether they should turn down
deals which come in special reg-

istered form. The issue from Feder-

al Home Loan Banks was offered

on Friday at a discount of 2% per

cent compared with fees of per

cent
Co-managers can hedge their po-

sitions against the US. Treasury
market, which the FHLB deal fol-

lowed down, but investors are get-

ting no less wary of this type of pa-

per, making the bonds slow to sell

Significantly. FHLB's issue was
priced at a similar yield over Trea-

suries as it would pay in the UB.
domestic market - meaning that

there is no interest saving tor it in

coming to the Eurobond market
Dealers were also able last week

to buy the U.S. Treasury’s targeted

issue cheaper than the equivalent

bonds are in the domestic market.
That gives them a profit if they con-

vert the bonds back into the domes-
tic, registered form. Once back in

the U5, the bonds cannot be recon-

verted, so the pool of special reg-

istered bonds in Europe could start

dwindling, making the secondaiy
market less and less liquid.

If that happens, future Treasury
targeted issues will be even harder

to sell

By Friday the primary market
had ground to a halt The secondary
market almost closed for Christmas
at the start of the week, with trad-

ers unwilling to upset positions
carefully set for the year-end.
Prices last week were lower, by as
much as a point in places.

In the Eurosterling "sector, S.G.

Warburg launched a C30m issue for
the paper group Reed International
on Friday. This comes with a €20m
tap which can be activated over the

next year. At a price of 98£. the
bonds yield 11.65 per cent compared

with the annualised yield on UK
government stocks of 11.40 per cent

Friday also saw another Norwe-

gian krone issue, for Eksportfinans.

With the success of the Norsk Data

issue still in the front of investors

minds, this new issue was trading

well on Friday. There is always the

possibility that it could be in-

creased.

In the D-Mark market, issues

with equity warrants were still ap-

pearing and doing reasonably well

despite the heavy load of such pa-

per. Herlitz was the pick of the

crop, though by Friday that was
slipping to around 102. UBS's
equity warrants issue was stuck be-

low par, though.

Seasoned bond prices were gain-

ers last week, adding around ft to ft

point.

The Swiss franc foreign bond
market enjoyed a good week, with

prices gaining as much as ft or even

1 point in places. Coupons on new
issues are firmly re-established be-

low the 6 per cent level, with some
issues having indicated coupons re-

duced at the final fixing.

Swiss investors are again being
given the chance to buy paper de-

nominated in European Currency

Units, with an issue lead managed
by the big three Swiss banks’ Lon-

don branches. These will under-

write just over half the issue, and
the bonds are destined for distribu-

tion in Switzerland.
The pull of the more traditional

Benelux investors may prove too

strong, if the Swiss do not keep a

tight bold of the paper. By Friday

the bonds were bid at 100ft.

NEW INTERNATIONAL BOND ISSUES
Bcrshms Amount

BL

Maturity Av. Efa

yaars

Coopon
m

Mai Lead Manager Offer yarid

4b

ILS. DOLLARS
Hppoq Bsctric 5± 15B 2000 15 2% 100 CSFB, Yanaudri feL, Hahn, S80 2.875
Komori Plotting T] 30 1088 5 (8) 100 Yanaida bt. Fup bt fin*

CSfB. MetriB iyndi
•

African Dev. Ml t(WJ 10B IMG 12 % IDS S. G. Warburg, Dean Witttr _
Marina Afidand t(c)f 150 2009 25 Via ISO CSFB, lebna Bras. _
EMELt(b)t 300 2080 15 Vi 100 Sac. Generate. BaA bt. _
CBS be. J 180 1092 8 11% S9Vi SBC1, Mga. Stmdey,

S. B. Warfxag 11.474
LASMQ 9 45 ISOS 15 (0W») (100) Citicorp bt. Ubl GranM •

Rrat Boston t(b)t 50 1094 ID V 100 CSFB —
Toys Marta § 50 1999 15 (3%) 100 NooantaL, (Etta Sacs (Ear). Total fat

*

Mat Com. Bk. S. Arabia t(b>± 200 1994 10 Va 100 BoAbt. CSFB, Letaami Bras. _
Bap. Man York Cop t (ri)f 150 2089 25 Vi 100 Sahanon, Lahnao Bras.,

Maul Lynch, Ban. Staams _
Nat. BL of Detroit t(dtf 108 1990 12 Vb 100 Mgn. Stttday. Bk. Tokyo bn. _
Fad. Haoe Loan Bks. { 200 1999 5 11 9ffV» CSFB, Gobhian Sachs,

H^Gsaranty, Sdontai 11.068
United TedaariogiasJ: 150 1992 7 11Vi OOVt Gobtaan Sacks. Saharan 11357
Hn—riuai Piopaty t 100 1989 5 12 99V* Kbbamt Benson. SBCI 12.139
World Bank $ 308 1934 10 11% 99.85 Mstrfl Lynch 11.651
Srth$t 150 1989 4 rovi 97% CSFB, Parftm, Deutsche,

IBS (Secs) 11.229

1st Dty Bancorp afTam T(e)$ 100 1995 18 Via 180 Mga. Stanley, Paribas. CSFB, Hi Sarand,

Man. Hmavgr, Mol Guaranty, Brian —
BothscUdt(e)i 75 2015 30 Vi 1DB Mgs. Stanley. Bankart Trust

Daj-ictn-fcnmo tat. NJUL BntftsduU -
Mantnri J 100 1991 7 11% 100 Yanratdn bit, CSFB, Kkrawort

Benson, UBS (Secs) It .375

Bomwian Amount
n.

Maturity Av. Efa

yaars

Coopon
9b

Price Lead Manager Offer yield

9b

D-MARKS
Raima be. 5 80 1910 5 3Vb 100 Deutsche Bank

•

SWISS FRANCS
New Zealand Stnri (f}± 50 nan 1996 — 59b 93’* Bqe. Gatzmflar ILB. 5.809

Seoka Ca. "§j: 35 1990 — 2 100 Wlnscbafti- and Prtik 2.000

First Boston j: 60 1994 _ 5% I BOV* CS 5.715

Iskbara Smgya''S 106 1990 (2Va)
•

Swiss VoBubank
Tokyo Bectrk $. 120 1993 — BVz 10OV* CS 5.461
Avon Cap. Carp. J 130 1994 _ 59b 1D0 UBS 5375
Tec Ebctranies ”fi 20 I99D — (2V») •

Banca M. Sviz. ItaL
•

Renown be. “fi 100 1990 _ (2Va) 1D0 UBS •

Onitscto Bk. Fb. J 100 1995 - 59b 1B0V* SBC 5.342

Grafitansttlt { 100 1994 - 5V* 100 Wirtsckafts- raid Prbk 5.500

STERLING

CBS be. t 40 1994 10 10% 100 SBa Man. Stanley. S.G. Wariaag 10.875

Reed tat t 30 1994 10 11% 100 S.G. Waiburg 11375

NORWEGIAN KRONE
Eksportfinans 200 1992 7 (10V«) •

Christiania Bank •

UDCBUB00RG FRANCS
ASEAFn-t 600 1989 5 SVt 100 Bqe. Gen. ria Lnxm. 9.750

GHUBS
Spafat 100 1195 8 B 99% Aara 8JD75

ECUs

D-MARKS EB X 100 1994 9 10Va 190 WO. CSFB. UBS (Secs) 10.125

Fop Electric 11 120 1990 5 3Vb 100 Deutsche Bonk 3.125

lADBt 200 1994 .10 7Vz 108 Destscke Bart 7.500 YEN
MfcntfsU Metah % 100 1989 5 3Vi 108 Dresdmr. Ysaiaacla fat

•
SwatSrt Export Dr. t Iflhn 1993 8j4 8.9 99.45 Dawn Secs. 6.984

Haribz fb. KJ 50 1994 10 3 100 DnHdaBak 3300 World Bank 20bn 1994 10 (69b) [99Vi) DafanSces.
GBana Cap. Carp, “t 125 199! 7 7 100 BW-Baak 7300 Goodyear lira Co. % 123bu 1994 10 6% 100 Dakva Eur.,BJ fat, Yasotta Tr. Ear. 6375

* Mot yet priced. £ Realms.
•• Prime placement. 5 Cattvartihh . t Roettap-fitn note. 0 Witt dahtw iaim. 1] With eqohy warrants, (a) Vi over 3~m Lbor. fb) ¥a ovar fi-n liwr, (c) Vi* mnr 3-m Ubor. [d> Va war 3-n lim. (e) Ve war 6-m Ubor.

(f) Rained after B yre. Mott: YnUs an cafodatmi onABO basis.

M these Bonds having been sold, Ihls announcement appears as a matterol record only.

THE BRITISH LAND COMPANY Pic
London, England

Swiss Francs 75000000
6V2% Bonds 1984-1999

SODTT1C S-A-

jUgenmrw Bank Nederland (Schweiz)

Bank Hauser & Oe AG

Bank Leumi ta-tanHH fSchwniz)

Banket Tokyo (Schweiz) AG

Banqu* BrWMti** Lambert (Suisse) SLA.

Banque Koyoor W**nann

Banqua Scandinave an Sirissa

Chemical New York Finance (Suisse) S.A.

Coropanle de Banque et tflnvestiwements, CB1

DsUcht Kangyo Bank (Schweiz) AG

Fuji SW*k(Schwete)AG

HandettfioanzMWtandBMk

The Industrial Banket Japan (Schweiz) AG

Kreefietbank (Suisse) S-A.

Manufacturers Kanover(5utes») SJV.

Morgan StanleySA.

Nippon Kangyo Kakumani (Suisse) S.A.

PhibrobarikAG

International FinanceAG

Amro Bank und Flnanz

Bank Kunzter AG

Bank Oppenheim Pierson (Schweiz) AG

Bankers Trust AG

Banque Indosuez, succuraotes a* sui**e

Banque Kleinwort Benson S.A.

Banque Pasche S.A.

Barclays Bank (Suisse) S.A.

Citicorp Bank (Swttzertancf)

CrCdit des Bergues

First Chicago S.A.

Great Pacific Capital S.A.

Hettinger & Cie

Inter Maritime Bank

Lkiyds Bank International Ltd.

Morgan Guaranty (Switzerland) Ud.

New Japan Securities (Schweiz) AG

Nordfinanz-Bank Zurich

The Royal Bank of Canada (Suisse)

SocMte GOnhrate Alsacienne de Banque
- Orovpe Sockets Gsiwmie -

BANQUE GLTTZWILLER, KUFtZ,

BUNGENER S.A.

Credit Commercial de France (Suisse) SJL

Samuel Montagu (Suisse) SJL
Banque Nationale de Paris (Suisse) SJL

Internationale Genossenschaftsbank AG
Banca di Crecflto Commerciale e Mobiliare

Banca Solari & Blum SJL
Bank In Huttwil

Bank in Ins

Bank Langenthal

Bank in Langnau

Bank Neumunster

Bank Rohner AG
Banque de Depots et de Gestion

Banque Louis-Dreyfus en Suisse SJl

Credtt Lyonnais

Grindlays Bank p.l.c.

E. Gutzwilter & Cie

Overland Trust Banca

Riiegg Bank AG
SL Gailische Creditanstalt

J. Henry Schroder Bank AG
Sociefe Bancaria Ticinese

Sotothumer Handeistiank

Spar- und Leihkasse Schaffhausen

Votksbank Wllllsau AG

All of these Securities have been sold. This announcement appears as a matter ofrecord only.

U.S. $100,000,000

Creditanstalt-Bankverein

14% Subordinated Bonds Due 1988
with 100,000 Warrants to Purchase
14% Subordinated Bonds Due 1991

MORGAN STANLEYINTERNATIONAL

CHASEMANHATTANCAPITAL MARKETS GROUP
Cham Manhattan Limited

EUROPEANBANKING COMPANY
Limited

MANUFACTURERSHANOVER
Limited

ORIONROYAL BANK
Limited

DEUTSCHEBANK
A htiengeeeilaehaft

GOLDMANSACHSINTERNATIONAL CORP.

S.G. WARBURG & CO. LTD.

AMRO INTERNATIONAL
Limited

BANCA COMMERCIALEITALIANA

BANKERS TRUSTINTERNATIONAL
Limited

BANQUENATIONALE DE PARIS

CITICORP CAPITAL MARKETS GROUP

BANK OF TOKYO INTERNATIONAL
Limited

BANQUE BRUXELLESLAMBERT S.A.

BANQUEPARIBAS

COMMERZBANK
AktienffeteUtehnft

BAYERISCHE VEREINSBANK
A ktiengemllmcha ft

COUNTYBANK
Limited

DRESDNERBANK
AkUeageeettaehan

IBJ INTERNATIONAL LEHMANBROTHERSINTERNATIONAL MERRILLLYNCHCAPITALMARKETS
Limited Shtancn Lehman/American Expret* Inc

SAMUEL MONTAGU& CO.
Limited

MORGAN GRENFELL & CO.
Limited

SALOMON BROTHERS INTERNA TIONAL
Limited

SOCIETE GENERALE DEBANQUE S.A.

SWISS BANK CORPORATION INTERNATIONAL
Limited

MORGANGUARANTYLTD

SOCIETE GENERALE

SUMITOMO FINANCEINTERNATIONAL

UNION BANK OF SWITZERLAND (SECURITIES)
Limited
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US MONEY AND CREDIT

Concerned investors flock to the sidelines
:,r li

U-S. BOND PRICES sank last
wsek in a broad-based lYtreat
which reflected investor con-
cern about the (so-far limited)
signs of a pick-up In economic

VS. HONEY MARKET RATES (%)

—

"

nest FOMC meeting. . pro- ket however prices sank follow-

ducing a lower funds rate and ing the release of the Ml figure

—12-month— poslbly a lower discount rate and the unemployment statis-

Hfjfti Low either just before Christmas or tics, and the Treasury long bond
11.77 8.80 at the latest prior to chairman closed more than a full point
1077 lif Volcker’s January testimony down on the week at 10QJ to

«

m

’ are (to Congress)." he said. yield 11.69 per cent, up from

Fed Finds Cwookly average 1

activity and the recent sput in I*""*
1™!™* T™l

Sl
,T

hnu
llB

/Jd!
d> “““

If? 2:Ml iho rr c mma.. f,,-.!.. Six-month Treasury hills (WO| o.oi .
Ml. the basic U.S. money supply X

30-day Commercial Paper

Both factors have led to a 90-day Commercial Paper

tost 1 wank 4 whs
Friday •go ago

8X0 8.86 9.56
8X8 8.43 8.64

8.61 8.67 8.90
8.95 9.00 9X5
8.65
8.75

8.55
8.60

3.10
9.10

yield 11.69 per cent, up from
Mr Braverman argues that 11.55 per cent week earlier. For

" the persistent ‘ growth reces- the first time since the start

general market view that the us. bond PRICES AND YIELDS (%)
Feds easing moves may have un change iweek 4 whs
run their course—at least for Friday on mm Yield ago ago
the moment Reflecting this the Treuura —ira = * rTss tTw iTxS
market’s attention is now firmly SJ^^Treaoury »* “

J
ii-£>

’J-g
ii-«

focused on the next batch Of 30-y«ar Traaaury ... 1«Mj “ '*

economic and monetary mim- ££ J5TJ5 «S5^—"i— n/a -% tu? ii.S lib-
bers, including the broader M2 industrial n/a - i 12.50 izjt 12.37

and M3 monthly aggregates due “ SourceTSaionion Bm («abmatas)~
out on Thursday, and on the Money supply: m the week ondad November ZS Ml roae by SZXbn to S55*.Z1hi-

bers, including the broader M2
and M3 monthly aggregates due
out on Thursday, and on the
next DoUcy-niaJdag Federal
Open Market Committee meet-
ing on December IS.
The sea-change in investor

sentiment; which has come
despite a continuing slight
downward drift in short-term

1 «mk 4 whs

11.50 11.84
TUB 11.64
11.55 11.66
12.35 12X8
12.25 12.82
12-37 12.37

Sion despite the November of September the Treasury long
pick-up in employment, re- bond is now yielding more than
quires further Fed stimulus,” in it did a month previously.
particular to offset “ the worsen- Corporate bond prices were
ing budget deficit, a parallel also lower by between 3 and J

slowing in the growth of both points on the week while most
the industrialised nations acd medium-term issue rates were
the LDC-saddled financial unchanged to 15 basis points
strains, the increased potential higher and long-term rates rose
for a steep drop in oil prices by between 13 and 25 basis

now seeing its prodigious efforts

to revitalise monetary and
economic expansion begin to

bear fruit."

Dr Kaufman also said that

—1 —

—

ZZ1 '—Z. and perhaps outright deflation.” points. As Salomon Brothers Amax sold $150m of ten-year ling 5300m of"ten-year IiJ per secritles are backed by 85 com-
.... , Thus Mr Braverman, and a noted, seasoned long-term 14J per cent notes at par. IBM cent notes which yielded 11-65 merdal mortgages. The issue

hv th?^n^nei^
t

dSSi
t

e in
£ew enters, argue that the re- yields have also risen relative Credit Corporation sold 3300m percent Among other interest- was placed privately by

?.y Qecune m cent sharp setback in bond to medium, causing those of three-year extendable 10* ine issues in the credit markets Salomon.

unchanged to 15 basis points week totalled almost $1.35bn
higher and long-term rates rose according to First Boston
by between 13 and 25 basis figures. Among the new issues

New corporate issues last extendable lOf per cent notes launched the first-ever issue of
week totalled almost S1.35bn at 99.85 to yield 10.79 per cent, collateralised mortgage obliga-
according to First Boston The World Bank also returned thins backed by commercial
figures. Among the new issues to the U.S. capital markets, sel- mortgages. The $204Bm of

the November U.S. civilian un- prices could prove temporary, spreads
employment rate to 1 .2 per cent The outcome Df the current de- weeks,
from October’s 7.4 per cent. hate could well rest on the,

medium, causing
ids to widen in

ng those of three-year extendable 10? ing issues in the credit markets
in recent per cent notes at par, and Penn Mutual T-tfg Insurance

Texaco sold $500m of three-year Company and Salomon Brothers Paul Taylor

mcmev market rates in the after- the Fed's stimulative efforts are But while investors flocked to FOMC metiers* interpretation of

math of the discount rate cut, evident elsewhere in a number the sidelines in the face of such the latest economic and mone-
can be traced to the massive
$6.4bn increase in Ml reported
10 days ago which was followed
ud with a 52.2bn increase last

week.
The recent jump in Ml has

of key statistical indicators.

These indede the banking
figures which reveal a sharp

statistics and the somewhat tary signals.
bearish comments of a number in the meantime however the
of senior Wall Street econo- u.S. credit markets have ad-

FT/AIBD INTERNATIONAL BOND SERVICE
increase in banks* net reserve mists, not everyone agreed that opted a very firm ** waite-and- 1 u s. dollar
positions, and in a $6bn increase
over the last four weeks in the

a further Fed easing has been see »• attitude.

lifted toe basic monetary aggre- Fed s outright holdings of U.5.

gate from the bottom almost to government paper.

postponed. Treasury bill rates declined
Among the disenters Mr slightly Last week while most *ii" Nippon aIV’ia si 7.1

Philip Braverman of Briggs other short-term rates were un- *mar. saving 12 ss ...

Schaedle believes the Fed’s re- changed despite a federal funds £""|- S^,n
|fc

,^5,
ia

cent actions signify a “chang- rate down to a new 12 month tsu so

STRAIGHTS ISSUE
Aegon Insur. 11Ti 91 ... SO
AHFC O/S Fin. 11* 94 100
All Nippon Air Id 94 ... 1QO

the mid-point of the Fed's This view—which implies less

target ranges. As Dr Henry pressure on the Fed to ease cent actions signify a

Kaufman of Salomon Brother’s further—was reinforced ing of gear.” *' The Fed is low of 8.8 per cent.

noted, “ The Federal Reserve is last week by the economic likely to ease further in the

Asian Dev. Bk. 11* 93 100
Australia IS* 90 100
Australia ITj 05 300

In the Government bond mar-
1 Jjgc"ii ss

* 96

Austria 13* 92 100

UK GILTS

‘Confident torpor’ to last the year
BT’s LAUNCH may finally be market’s confidence.

out of the way, but that has Present prices already seem
done little to stir what one to be discounting a substantial

broker described as the state of increase in M3, and many in

Inflationary expectations have Mr Bootle argues can be ex-
tradH tonally lagged behind pec ted by the end of 1985,
actual changes in the rate and which will eventually prove

“ confident -torpor " in the gilt-

edged market.
And if the talk among

brokers and fund managers at

Christmas parties is any guide,

the market are also looking
the question therefore is how
far the present yield structure

decisive in pushing yields
through the pyschological 10

forward to what they expect now reflects an adjustment to per cent barrier to a level closer
will be much better figures in

the coming months.
There Is also a widespread

an environment of relatively to 9 per cent
This is a view shared by

Bk. America 12 B7 290
Bk. Novj Scotia 13* 87 TOO
Bank of Tokyo 11* 90 100
Bank of Tokyo 13* 91 100
Beneficial O/S 12 91 ... 100
Br. Col. Hydra 11* 93 200
Br. Col. Hydro 12* 1* 200
Br. Cel. Hydra 13* 13 2S0
Brireil Fin. 11* 90 125
CCCE 13* 95 7S
Canada 10* 88 500
Casio Computer 5% B9 80
Citicorp O S 10 86 ... 300
Citicorp O/S 10* 90... 100
Citicorp O/S 11* 88 ... 100
Citicorp 11* 90 100
Citicorp 11* 99 100
Citicorp O/S 14 94 ... 100
CNCA 131* 91 100
Coastfed Int. 12* 88... IS

tbere are few expecting that view that strong institutional

situation to change significantly

ahead of the New Year.
The immediate focus of the

liquidity and the propensity of
fund managers to “ window
dress" their books at the end

stable -inflation. This is a view shared by 75
Roger Bootle of Capel-Cure David Smith of Williams de SEut !S* b» ..." " i«

Myers believes that the adjust- Broe, who is forecasting a de- Creditanstalt 13* si ... 100

meat to five per cent inflation— cline in the real return on con- °“'i
ch

j
l

S
H
"?.y^ 1 « 90 1

22

Chg. on
Issued Prtca week Yield

50 100* +0* 11.79
100 99* /-0* 11.82
100 111* -0* 11.96
IS 100* -0* 11.84
100 TOT* -0* T1JJ2
100 98* -0* 12.07
100 101* +0* 10JJ7
300 OS* -0* 11J5S
100 100* -0* 11-58
75 93* +0* 11.49
100 109* -(-1* 11.63
290 100* -0* 11.67
TOO ICO +0* 12.13
100 99* -0* 11.90
100 106* -0* 124)1
100 93* -0* 12-37
200 100* +0* 11.66
200 101* 0 12.68

250 101* 0 12.68
IS 100 +0* 11.85
75 102* -0* 12.17

500 99*1 -0* 10.90
SO 98* RIO* 6.35
300 03* 4-0* 11.00
100 94* 4-1* 11.73
100 97* 4 0* 12.41

100 987, _o* -12.00

100 100* 0 11.66
100 101* — 0* 13.66
100 105* i -0* 12-02

Roger Bootle of Capel-Cure David Smith of Williams de
Myens believes that the adjust- Broe, who is forecasting a de»

101* -0*
un* -0*
95/ 0

103* -/*

and to the view of most fore- ventional stocks to around 4 per I SHma* l!*
1®' 100

101* -0*
96* 4-3*

market is on Tuesday's provi- of the year may mean that any
casters that it wiH stay around
that level for the foreseeable

sianal money supply figures for falls in the market are seen as future—is strll not complete.

cent at the end of 1985 from
the present 5 per cent as

Danmark 12 91 100
Danmark 12* 93 100

November, wblch are almost a buying opportunity.
universally expected to be bad.
Most of the forecasts for ster-

In the meantime the U-S.
is regarded as a more or less

The real returns on Index-
linked stocks at the long end of
the market are still implying

adijst to the reality of I B U JSS

100* 4-OS
100* - 0*

lower inflation.

Mr Smith also poses the
interesting suggestion that the

Den Norska Cr. 11* 91 50

the Dan Norska Cr. 11* 91 50

the Digital Equip. 11* 89... 150
Dutch St. Minas 11* 91 150

104* 4-0*
108* 4-0*
92* 0
96* -0*

ling M3 are clustered around a neutral influence over the short- a break-even inflation rate of 7 present price structure of index-
1 £££0 inri. 12 91 so

"t—",1- nf i* »« 11 *»" «4.<» — 1- — — linked stocks could be signalling *

101* 4-0*
97* -0*

growth of li to li per cent
during the month. There is also
evidence suggesting that bank

the miners’ strike is

largely ignored, and
per cent.
Even allowing for the risk on expected fall in real interest

lending, which surged by £2.1b>n is over oH prices and sterling,
in October, remained high last With the immediate influences

perhaps the main uncertainty premiums investors would eat- rates.

pect to receive on conventional

Eksportfinana 11* 90— 100
Eurofima 12* 91 100
EEC 10* 96 - 7S
EEC 11 87 350

month, with predictions rang-
ing up to nearly £2bn.
Many believe, however, that

The anticipated capital gain EEc n 95 7S.

of such a fall for holders of eec 12 93 100

the figures would have to be fundamental relationship be- up with the fall in the inflation linked and conventional stocks,
very bad indeed to cause more tween gilt-edged yields and rate. cu .

than a temporary dent in the inflation. It is that adjustment; which Philip Stephens
103* -0*
106 -0*
99 +0*
109* 4-1*
99* 4-0*
102* -0*

77ii3 announcement appears as a matter ofrecord ontg.

02* 0
27* -0*
83 -0*
98* -0*
99* 4-0*
101* -0*

105* -0*
102* -0*
TOO 4-0*
83* -1*
101* -0*
97* +0*

European Investment Bank

U.S.$250,000,000

Note Issuance Facility

Eura. Inv. Bk. 11* 91 73 95* 0
Euro. Inv. Bk. 11* 93 ISO 100 -0*
Euro. Inv. Bk. 12* 90 100 103* -0*
Euro. Inv. Bk. 12* 94 100 106 -0*
EDC 11* 89 ISO 99 4-0*
Export & Import 13* 91 76 109* +1*
Farm Crad. Cpn. 11* 93 IB 99* 4-0*
Fhottaf Mich. I 13* 99 12B 102* -0*
Florida Fad. 12* 89... 100 102* 0
S. E. Credit 96 .....— BOO 27* -0*
General EMC. 9* 91 - 100 93 -0*
Gen. EJac. Crad. 11 91 200 98* -o*
Gan. Eloc. Crad. 11 94 200 99* 4-0*
Gan. Motor* Ac. 11*90 100 101* -0*
Gan. Motor* Ac. 12* 86 200 WO* 0
Gen. Motors Ac. 13 86 200 TO1* 0
GZB 14 91 100 105* -0*
Giro Wanna 13* 91 ... 75 102* -0*
GTE Finance 12 96 75 TOO, 4-0*
Gulf Oil 10* 94 .....—. 100 93* —1*
Gulf OH 12* 87 100 101* -0*
Gull & Western 12* 89 TOO 97* 4-0*

Holf. Air. Fin. 12* 91... TOO S9* -fO*
IBM Credit 13* 87 ... 100 108* 0
IBM 12* 92 200 107* -0*
1C Industries 11* 98 ... 75 96* 0
Ind. Bk. Japan 11* 89 12S 99* —0*
Ind. Bk. Japan 11* 91 100 100* -0*
Ind. Bk. Japan 13* 91 12S W9* 4-1*

IADB 12* 93 120 102* 4-0*

Inu Bk. Rc. Dv. 11* 90 ZOO 98* -0*
Ini. Bk. Rc. Dv. 11* 89 200 99* -0*
Int. Bk. Rc. Dv. 12 93 200 TO1* -0*
Int. Paper 12 91 75 101* 4-0*
Int. Stand. Elec. 97 ... 112 22* -0*
Int. Sum. Elec. 12 90 75 9J*

4-0*

111 12 89 100 1« +0*
Itoh 7* 89 60 0
ITT T1* 88 125 «*

-J>*
Japan Airlines 12* 94 70 105* -0*
Japan Dov. Bk. 11* 91 100 1«* +4*
Kycwa Fin. HK 12* 90 100 IgZ* -0*
Lac Minerals 8 89 50 97* +0*
Long Tarn Cred 10* 90 TOO ** 0
long Term Cred 11 90 100 «* -£*
Long Tarni Crd. 11* 89 TOO »* -«*
Long Term Crd. 12 93 100 1BO -0*
Long Term Crd. 12* 90 95 1«* 0

100* 4-C* 11.79
99*5 /“0* 1132
111* -0* 1156
100* -0* 11M
TOT* -0* 1T-S2
98* -0* 12.07
101* 4-0* 10J77
89* -0* HAS
100* — 0* 11-58
90* 4-0*1 11-49
109* 4-1* 11.63
100* -0* 11.67
103 4-0* 12.13
99* -0* 11.90
106* -0* 12.01

93* -0* 1ZJ7
100* 4-0* 11.66
101* 0 12.68

101* 0 12.68
100 +0* 11 .65
102* -0* 12.17
99*, -0* 10J0
98* IMO* 6-35
93* 4-0* 11.09
94* 4-1* 11.73
97* 4-0* 12^1
98* -0* 12.00
100* 0 11.66
101* — 0* 13.66
105* i -0* 12-02
101* -0* 11.63
104* -0* 12.72
95/ 0 13-23

103* -/* 12J21
101* -0* 11-69
96* 4-3* 8-23
TOO 0 11.50
TOO* 4-OS 11.82
TOO* -0* 12.15
104* 4-0* 11.96
106* 4-0* 12JS1
92* 0 13.01
96* -0* 12^2
101* 4-0* 11.21
97* -0* 11.90
90 O 12-91

88* -0* 11^2
103* 0 11.71
90* -0* 12.41
90* -O* 11

M

96 -0* 11.66
KM* -0* 11.77
96* 4-0* 12J1
99 -0* 11.74
89 0 13.79
95* 0 12-80
100 -0* 11.86
103* -0* 11X1
106 -0* 11.93
99 +0* 11.41
109* 4-1* 11.07
99* 4-0* 11.73
102* -O* 1237
102* 0 11X7
27* -0* 11X2
93 -0* 11X8
98* -0* 11X4
99* 4-0*. 11.10
101* -0* 10X6
WO* O 12X0
KM* 0 11X8
105* -0* 12.67
102* -0* 12X3
TOO 4-0* 11X7
93* —1* 11.44
101* -0* 11.55
97* 4-0* 12.78
99* -40* 12X1
103* 0 12.60
107* -0* TOXI
96* 0 12X7
99* —0* 11.70

100* -0* 11.70
TOO* 4-1* 11.71
102* 4-0* 11X5
98* —(Ft 11.69
99* -0* 11X9
101* -0* 11.74
101* 4-0* 11.56
22* -0* 12X0
97* 4-0* 12X4
101 4-0* 11.95

Tokyo Electric B* 89 ...

Toronto-Dom. 12* 88...

UBS 12* 81 ....

Veba 8 S3

Weyerhaeuser 11* 90..

200 95* -0* 11X8
200 96* 4-0* 11.13
200 105* 0* 11X4
150 99* -0* 11X7
100 100* -a* 12X8
70 92* 4-2 8.6S
100 107* -0* 11.17
60 101* -0* 12.00
TOO 103* 0 11.47
70 115* +0* 5.72
TOO 97* +0* 10.79
100 87* -0* 12.45
60 88* -0* 11.79
100 Id -0* 12X2

YEW STRAIGHTS ItsWM
Texaco Capital 11* B4 600
Uaair Finance 7 98 ... 80
Yarns nnuchl 4 90 ...... ED
Aslan Dov. Bk. 7* 94 16
IAOB 7* 93 15
Now Zealand 7* 80 _ IB
World Bank 7 B4 20
World Bank 7* S3 20 20

Chg. an
Prioa week Yield
TOO* 4-0* 48.07
TOO* 4-1* - 8.24
126* 4-8* -0X8
WO* 4-0* 7X7
TOO* 447* 7X4
101* 44)* 6X9
09* 4-0* 7.10
103* 4-0* 7.14

Ctifl. on
LUXFR STRAIGHTS Issued Pries weak Yield

E. Coal & Swat TO* 94 Ibn 101 -0* 10X9
Eura. Invar. Bk. KJ* 94 Ibn M3* 4-T* BM
lot. Bk. Rc. Dv. 1C* 89 Ibn 103* 4-1* 0.13

A^
FLOATING RATE Chg. m
NOTES Issued Pries wreak C.cpn
Allied Irish * 92 100 TOO* -0* 11*
Allied Irish * 95 ..— 100 99* -0* 12*»

99* -0*
103* 0
90* -0*
98* -OS

With the immediate influences stocks—perhaps as high as one of such a fall for holders of eec 12 93 - 100 101* -0*
on the market ambiguous, some percentage point — nominal index-linked issues would partly {=*- 1

fL
93

Rir'"ii'*“9o 2m «h - 0*
economists have been turning yields of 10 per cent for long- explain the present disparity in eiu 11* 90 77 89 0
their attention to the more dated issues have still to catch real yields between index* Euro. inv. Bk. 11* 91 73 95* o

Arab Bank Cpn. * 96 100
Osier Lnbk. * 99 100
BAII * 91 50
Bancs Lavoro * 91 ... TOO
Bones Naz D.A. * 91... 75
Banco Napoli * 95 ... 100
Banco di Rama *90 75
Banco Hispsno * 95 ... 100
BCCI * 90 60
Bankara Tr. NY. * 96 200
Bank of Helsinki * 89 50
Bank of Greece * 94... ISO
Bonk Montreal * 98 ... 250
Bank ol Now York * 96 75
Bps. Dov. Econ. * 90 60
Bqe. I'lndosuoz * 99... 150
Bqo. Nat. Paris * 88 ... 400
Bqs. Nat. Paris * 95 — 400
Barclays O/S * 04 ... 350
BBL * 99 100
Bslgium * 94 C TOO
Belgfutn * 04 - 400
BFG Finance * 96 TOO
Credit Commerce * 98 126
CEPME * 89 146
CEPME * 96 £ 100
Citicorp O/S * 91 £.. WO
Caisse Nat. Tel. * 90 275
Calsaa Nat. Tsl. * 81 250
Commerzbank * 89 ... TOO
Creditanstalt * 94 12S
Creditanstalt *1 98 ... ISO
Credit Commore. * 96 250
Credit Fonder * 33 600
Credit Lyonn. * BO ... 300
Credit Lyonnala * 96- . 250
Dai-lcfii Kangyo * 89 150
Dsnsk Olie * 99 TOO
Denmark * 98 £ ...... 100
Danmark *1 90 EDO
Danmark *» 04 - 600
Danmark * 600
Draadnar Bank * 93 400
Drendner Bank 0 88 _ 360
EAB Finance * 93 75
Eldorado Nuke 0 89 ^ 100
Elec, da Franca * 99 ... 400
ENEL *83£ •. TOO
Equitable O/S * 94 ... 60
Exterior Inti. * 96 _ 126

100 99*
50 96*
TOO 99*
75 100*
100 100*
75 TOO*

99* -0* 12!*,
99* -0* 12*
99* 0 II1**
98* -0* 12
99* -0* TO**

100* 0 12*
100* D TO*.
TOO* 0 IZS*
99* -0* 11**
99* 0 9*
98* O IT*
97* -0* 11»»

100* 0 10*
99* 0 11*4
86* -0* 12**.
TOO* -0* 12*4
101 4-0* 12*

GUILDER
STRAIGHTS l«au»
ABN B 89 200
Aagon Insur. H* 89 — 100
Amro Bank 8 89 200
Amro Bank 8* 88 ...... TOO
Bk Mmi & Hope 8* 89 TOO
Beatrice Foods 8* 88 TOO
C. C. Robs 8 89 150
C. C. Rabo 9 88 TOO
Denmark 8* 81 ......... 100
Int. Bk. Roc- Dv. 8* 89 ISO
Int. Stand. Bmc. 8* 89 TOO
IVed. Mldd. Bank S 88 100
Now Zealand 8* 88 ... 100

Chg. on
Issued Pries week Yield

n]i*
‘

200 102* 0 7X7
100 103* -0* 7X1
200 TOC* 4-0* 7X8
TOO 104* -0* 7X2
TOO 102* -0* 7XZ
TOO 101* +0* 7X6
150 TOC* 0 7X3
TOO 106* -0* 7X4
100 102* 0 7.96
1EO 103* +0* 7.31
TOO 103* 4-0* 7X1
too T06* —0* 7X8
100 104* 4-0* 7.1*

100* -0* 12*

CANADIAN DOLLAR Ctq*. on
STRAIGHTS Issued Pries week Yield
Br Col Prov 12 93 TOO 101* +0* 11.72
Bqe L'lndostrez 14 91 75 -106*- —0* 12.74

100 -0* 12*.
99* 0 11
99* 0 10*.
TOO* Q 13*
99* -0* 9*4
TOO* 0 12
99* O 12*4
99* -0* 11*
99* 0 10

TOO* 0 11*4
100* 0 10*
99* -0* SP*.
TOO* -0* 13*.
100* O 12*.

Br Col Munlc 13* 91 ... . 100
Br Col Tela 12* 89 ...

Farm Crad Corp 12* 90
Int Bk Roc Dev 12* 90
Montreal City 12* 91 ~
Quabee Hydro 14 91 -.

105* -0* 12X2
TOO* -0* 12.14
104* -0* 11X2
104 —0* 11X8
101* 4-0* 12.08
107* -0* 12X1

100* -0* 12*
?S0 WO* 0 12

99* +0* 11

Ferro, dal, Stat * 99 ZED
Fiat Finance * 94
First Aust. Bk. * 92 ...

100 0 TO*.
-

100 0 9*.
99* -0* 10
TOO* 0 11*
TOO* -0* 10*
100* -0* 12*
101* -1 11*
99* -0* gw*
89* -0* 12*
TOO* -0* 1Z*i*
TOC* -Ofc. 12* - - :

99 -0* 11*
98* O 11*
99* -0* TO**.
10O* -0* 12*

Chg- on
ECU STRAIGHTS Issued Price week
Australia & NZ 10* 91 50 102* 4-1*
Oastarreid] TO* S3 ... 100 106* 4-2*
Crad National 11* 91 _ BO 106* 4-0*
Danmark 10* 91 >... 75 102* 4-1

Ebco Inti 10* 89 SB TOO* 4-1*
EEC TO* 91 80 W1 O
EEC 11 93 50 104* 4-0*
EEC 11* 91 - 60 104* 4-0*
EEC 11* S3 70 108* 9
Eitr. CoalOSttsI 6 94 — 80 99* 0
Euro Invest Bk 10* 89 SO 104* 4-1

Euro. Invest Bk. 11* 92
Euro. Inv. Bk. 11* 93
Euro. Invest Bk 11* 96
Gen. Finance 11 90 _
Gt» Finance 10* 92 ._

Italian -Tress. 11* 90 ...

First Interstate * 95 ... 150

S9* 4-0*
103* 0

Fuji Bk. * 96
Gsnflnance * 94 ...

GZB * 96
Gotabenkan * 94 ...

GW O/S Fin. * 94
Grind lays * 94 ......... TOO

107* -0*

99* -0*
TOO* -0*

99* -0*
TO1* -0*

101 4-0*
0
89* -0*
106* -0*
101* 4-4*
1(B* -0*
97* 4-0*
96* 0
96* -0*
99* -0*

Long Term Cred 15* 89 125

Arranged by

Goldman Sachs Limited

Underwriting Banks

Amsterdam-Rotterdam Bank N.V.

Bankers Trust International Limited

Banque Nationale de Paris

Commerzbank Aktiengesellschaft

IBJ International Limited

; Macy R. H. 11* 91 ... WO
I

McDonalds Fin. 11* 94 75
Metro. Tokyo 12*1 94... BO

Minebsa 6* 89 ......... WO
Mitsubishi 5* 88 TOO
Mitsubishi Cp. 12* 91 100
Mltsub. Gas Ch. B* 89 50

Mitsui Eng. 7* 88 ...... 60

Mitsui Tst. Fin. 12 81 TOO

Montreal Urban 12 90 76
Mgn. Guaranty 12* 89 150

Mount Isa Fin. 13* 87 TOO

Ned. Gasunie 11* 90... 75
Ned. Gasunie 11* 91— 75
Newfoundland 13 91 — 75
Nippon Crd. Bk. 11* 90 TOO
Nippon Crd. Bk. 13* 89 100
Nippon Mining 6* 89... 50

100 —0*
104* 0
106* -0*
99* -0*

-0* 12X0

99* 4-0* 11.71

104* -0* 12.0S

100* -1* 6.07

97* -0* 8.48

108 4-0* 11-11
87 4-0* 7.71

90* 0 10X3

98* -B*
99* -O*
98* 4-1*
101* 4-0*

95* 4-0*
97*, -0*

- 0* 12.01
-0* 12.01
4-1* 12X6
4-0* 11X2
0 11X1

4-0* 11.57
-0* 11.72
4-0* 11-02

Indonesia * S3 ......... SO
INI Perpet. *,00—150
Imorfirat Tex * 89 ...... TOO
int Bk Rec Dev * 89 250
Ireland * 93 £ 50
Ireland *, 94 300
Italian Inti. * 91 60
fuly * 99 600
Kanaallis-Osak * 92 ... TOO
Kleinwort Ban. * 96 — 100
Kona Corp. * 94 50
Korea Exch. Bk. * 93 50
Uoyda Eurofin * 92 ... 100
LJoyda Eurofin * 83 — 200
Lloyds Bank * 04 290
Malaysia * S3 890
Msgal Fin. *, 94 CU 100
Midland Inti. * 89 ...... 125
Midland Inti. 0 91 —... 150
Midland Inti. * 99 .. 200
Mitsui Fin. * 99 ......... 100
Montreal Urban 0 01 — 150
Morgan Grenfell * 94 SO
Morgan J. P. Inti. * 97 280
Mtga Bk Danmark * S3 150
Mtg Bk Onmrk *, 94 £ 50
Mtgo Bk Denmark * 99 125
Nat. Bk. Canada * 91 50
Not. Bk. Canada * 91 50
Nat. West. Bank * 90 150
Nat. West. Fin. * 365
hiostu Oy * S4 ......... TOO
Oka Bank * 92 50
Pirelli Fin. * 94 60
Portugal * 92 100
Quebec Hydro * 94 ... 200
Queanald. Coal * 96... 3SS
Qneansld. Coal * 8S ... 46
Ranfs * 91 TOO
Saltama Inti. * 83 —— 60

98* 0 12
99* -0* 12n»
99* -0*
TOO* -0* 12*
TOO* —0* 12*
90* -0* 9«*
99* -0* 10*
95* -0* 12
100* 0 12*
98 0 12
98* 0 11«W
j»* -z* 9*
98* +0* 9**j
100 0 10*i*
M* -0* 13*
99* 0 13
100* 0 12*
TOO* -0* 12*
TOO* -0* 12** -
98* 0 9*
99* 0 12*

100* -0* 9***
100* 0 10»*»
99* -0* 11*
TOO* -0* 12**
99* 0 9“»
TOO* 0 12*
TOO* 0 T1
100* -0* 12*
TOO* -0* 12*.
TOO* +0* 12*.
99* 0 M**

TOO* -0* gu*
100* -0* 12***
100 0 10*
100 0 11*

100 0 IS*
TOO* 0 13*.
TOO* -0* 12*
TOO* -0* 10*
100* 0 12*
99* 0 12*
97* -0* 12*
98* 0 12
100* -0* 12*

Nippon Cred. Bk: 11 91
Nordic Inv. Bit, 6 94 ...

Pom Odi Kred. TO* 92
Royal Bk Can 10* 89 ...

SNC1 10* 94 —
Swedish Export 11 89
WnatLB 10* 81

AUSTRALIAN DOLLAR
STRAIGHTS
AIDC 12* 90
Nat Aust Bk 12* 89 ...

PIBA 12* 89
State Bk NSW 12* 89

STERLING
STRAIGHTS
Eurapsrat 11* 92
Denmark 10* 89

Eure. Invest. Bk. 10* 9Z
FH TO* S3
Finland 11* 88 —
int. Stand. Elec. 11* 89
Inv. In Induat. TO* 91
Inv. In Induot. 11* 91

SNCF 11* 94
SNCF11*89 ...

EOUTTY
WARRANTS
BASF Overzae
Bayer Int. DM

50 104* 4-0* 9X8
60 104* 4-0* 10.16
70 106* 0 TO. TO
60 98* 0 11.11
SO 104* +1 9.13
TOO MS* +1* 9X9
75 MS 4-0* 10.12
GO 106 +0* 10X7
50 103* +0* 10.74
70 103* +0* 10.10
SO its* 4-1* 10X6

TOO 103* 441* 9.83
- BO 106* +0* WOO

60 101* .-1* 11.03
TOO. 101* -0* 10X4
-60 103* +0* 10.17
BO 96* 0 11.42
BO TOO* 0 10-82
85 102* 4-1* 9.84
80 103 +0* 10X4
68 103* -0* 9X8
60 104 HP. 9X6

Chg. on
laeuad Price waelt Yield

42 98* 0 12.61
40 97* 0 13X0
40 102* +0* 12X0
GO 87* -0* 13X4
40T SO* -0* 12X4

Chg. an
Issued Price wreak Yield

60 100* +0* 11X6
75 96 0 11X2
60 W1* +0* 11X9
50 103* +0* 11X2
75 97* 0 11X4
SO 87* 0 11.13
60 TOO* 4-0* 10.79
60 100* 0 11X9
100 98* 0 11X6
60 101* 4-0* 10.64
60 95* 0 11.55
60 103* 0 10.76
50 96* 4-0* 11X4

100 977, 0 11X2
60 99* 4-0* 11X7
30 101* -0* 10.79

Kphy Chg. °n
data .

20/2/88
1/7/87

Sanwa Inti. * 92 150

lender Panel Members

Algemene Bank Nederland N.V.

Bankers Trust International limited

Banque Paribas Capital Markets

Credit Suisse First Boston Limited

Goldman Sachs International Corp.

Merrill Lynch Capital Markets

Amro International Limited

Banque Nationale de Paris

Commerzbank Aktiengesellacfiaft

Deutsche Bank Aktiengesellschaft

IBJ International Limited

Salomon Brothers International Limited

Nippon Mining 6* 89... 50 TO®

Nippon Tel. Tel. 11* 90 100 104

Nippon Tal Tel 13**i 94 150 W2*
Nisaho-lwai 6* 89 ...... 70

Nomura 6* 88 TOO ™
I

Nordic Inv. Bk. 11 90 76
Nordic Inv. Bk. 11* 90 76 **

I
Norwaat Oseoa. 12* 91 50 *»£
Nova Scoria 11* 91 ... 1»

I

Ontti. Post. 12* 89... 76
Ofibayashi-Gumi 7* 89 50 100*

Ontario Hydra 11*94,.. 200 YLT*1

Ontario Hydro J1* 90... 2» Sr!
Ontario 12* 94 2S0 “1*
Pacific Gas & El. 12 91 75
Penney J. C. 11* 90... TOO 1«£*
Penney J. C. 12* 91 ... 100
Philips Petrol 14 89 ... 200
Posi-Och Kred. 12 90... 76
Poet-Och Kred. 13* 87 SO
Prudential 10* 93 150 ^
Prudential Ins. 12* 87 160 ,«,«
Quebec Prov. 12* 93... 100

98* -0* 11-96
106 4-0* 12.04
104 0 6-67

102* 0 10.67

106* 4-11* 11X9
89* -1* 9.71

108* -0* 3.70
90* 0 12.51

99* 0 11-80
S3* 0 13X2
99 0 11.97
100* 4-0* 11X3
117* -0* 3X8
99* O 11 .76

201* -0* 11.30
104* -£V I 12.07

100* -0* 11X3
TOO* -0* 11.64

102* -0* 12-08
104* —0* 12.58
98* O 12.48
103* -O* 11X7
98 0 10.48
104* -0* 10.75

Sanwa Bk. * 04
Scandivia. Fin. * 83 ...

Scot. Inti. Fin. * 92 ... 100
SEAT * 93
Skapbenlc * 94
SNCF * 93 E 75

100* 0 10*4
MO* -0* HP*
100* - 0* 12*
TOO* 0 9*
MO -0* 12*
TOO* 0 12*
99* -0* 12*,

100* 4-0* 1iw»
99 -0* 12*
99* 0 13

Soe. Generals * 91 ... 12S
Soc. Generals * 94 ... 260
Spain * 97 260
Standard Chart. * 91 ... 100
Standard Chan. *94 — 200
Sumitomo Tst. * 94 ... 100

12S WO -0* 10**4

260 TOO* 0 13*,
2SO TOO* -0* 12*4
100 WO* -0* 12*
200 100* +0* 10*

Sweden * 03 ......... Ibn
Sweden * 24 500
Sweden * — — 760
Tafyn Kobe F. * 04 ... 100
Thailand * 00 — 88
Tokai Asia * 99 150

100* -0* 13
100* -0* 12»u
TOO* -0* 10*i
100 4-0* lit**
TOO* -0* 13*
100 0 TO**
100 0 12“h

Toyo Tst. Asia * 99... 100 *»* “0* 12*
TVO Power * 04 100 TOO* -0* 12*
Union Benk-Norw. * 99 GO
Vizcaya Inti. * 98 75
Walls Fargo *, 96 ... 60
Yokohama Aaia * 94..* 100
Yorkshire Int. * 94 £... 75

»* -0* 9*4
97* -1 12**
99* -O* 10*
99* 0 9k

100* -0* 11*

Bayer InL DM 28/2/89
Cibs-Gaigy Int £ 1/11/93
Com. Fin Daub DM 31/5/87
C. ltoh 20/1/87
C. ltoh DM 4/5/89
Credit Suisse ...... 31/5/86
Daguosa Int. DM ... 2/5/83
Deutsche Bank DM 18/6/91
Drasdner Fin DM 1/9/92
Dresdner DM ...... 18/10/93
Hoachst DM - 1/2/83
ICI Finance ......... 1/6/90
1C industries 15/8/88
Int Pirelli 14/6/88
Minabea Co. — 20/2/89
Mitsubishi Ch. 20/1/87
Mitsubishi Cp. 7/11/88
Mitsui —-— 10/12/87
Nippon Minina — 17/3/89
Nisho Iwsl ........ 1/2/89
Norm urn Sec. 31/10/88
Omran Tateisi ..... 31/3/B8
Philips Gloell 16/7/88
Prudential O/S ... 15/12/B8
Renown 24/1/89
Sobering DM 12/9/90
Seagram Comp. ... 15/9/88
Senlo Trans ......... 17/3/88
Selyu Stores 20/3/87
Siemens Wstn DM 31/5/90
Sumitomo Cons ... 24/3/89
Eumitomo Heavy ... M/2/89
Swiss Bk, Corp — 23/12/88
Tokyo El. Pwr. ... 14/3/89
Torey Ind. 6/3/87
Veba int 15/12/93

64 0 111X8
|

86 0 110X2 <

79 0 113.19
172* 4-10 W7.1S
143 0 68X3
37* 0
TO* -0* 390X5 1

TO* 0 96X2
153* -5 134X0 1

151* 4-0* 128.13
0
60* -13*117X9
87* -0* 106.78

231* 4-2*
10* 4-0* 223.96
13* -t 112X4
21* -1* 913X3
23 4-0*
17* -1 XZ7X9
17 O
00 -0*
8* -1* 328X6
28* +0* 873X5
15* —2* 303X2
18 0 206.84
86 0 886X6
7* —0* 404.13

130 0 112X4
10* 0 105X0
13* 4-0* 444X7
65 0
236* -2 TOSX9
41* 0
13* 4-2*
27* -HI* 117X8
11* -0* 340.15

T1 -0* 757X5
00* 0 131X4

ksdiv*

V. •

ijueaee rrav. 1^1 m... iw n
Quebec Prov. 12* 94... 150 °

Quebec Prov. 13 13 ... TOO n
RTZ 11* S3 ............... 100 Jot
Rockefeller 13* 89 100

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd.

Facility Agent
and Underwriting'Banks’Agent

Bankers Trust International Limited

Facility Issuing and Paying Agent

Bankers Trust Company

RBC 11* 89 TOO
Royal Bk. Scot. 11* 93 75
Royal Bk. Scot. 11* S3 7S
Rural Bk. Aust. 12 91 GO
Sanwa Inti. Fin. 12* 90 80
Scot, Inti. Fin. 14t« 96 60
Soars O/S Fin. 88 GOO
Sears Roebuck 10* 91 150
Soars Roebuck 11* 93 150
Sears Roebuck 11* 91 160
Sears Roebuck 11* 88 125
Sac. Pacific 11* 88 ... TOO
Sac. Pacific 11* 89 ... 75
Sac. Pacific 12 92 ...... 100
Seinq Trana. E* 89 ... 50
SheOraon/Amex 12* 94 100

,

Standard Chan. 11* 94 200
Stanil 12 88 TOO
Staioil 13* 89 100
Sumitomo Fin. 12* 91 160
Sweden 12* 89 200
Swedish Export 11* 83 100
Taijro Kobe 12 90 1Q0

95* +0*
104* 0

98 4-0*
96* 0
97 4-0*
98* 4-0*
10T -0*
106 -1
21* 4-0*
96* O
100* -0*
99* -0*
102* -0*
98* -Oi,
97 4-0*
»* +0*
94 —0*

100* -0*
TOO 0
101* -o*
107* -0*
102* -0*
102* —0*
58* -0*
99* -0*

CONVERTIBLE
BONDS

Chg. on
Issued Price weak Pram.

Allnomoto 3 99 ......... 120
BBC Brown Bov. 4* 86 57
Comsat Inti 7* SB ... 110
Dahva Sees. 5* 98 ... 60
Dev. Bk. Bing. 5* 98 70

ElakErawstt 5 98

Intec. Inc. 3 99
Konishlroku 4 98

Moot-Honne»ey 7 89 ...

Muroto Mfg. 3* B9 ...

Nippon Oil 3* B8 —..

Ono Pharm. 3* 98 ......

Sakisul 3 99
Sec. Gen. Sura. 4* 94
Sumitomo Corp- 2* 99 70
Tesaeo Capital 11* 94 Ibn

120 99* 0 11**
57 95* -2*
no 89* +0* 5.61

60 61 +2* 50.91
70 131* 4-10 2.7S
160 80 0 9.33
52 106* -1* 63X8
80 81* 4-3 7X7
180 145* -«* -0X2
50 TOO* -1* 6.54
50 81* 0 -1.68
TOO S3 -1* 2.99

100 95* +0*
60 86* 4-1* 3X0
TOO 101* +0* 8.44

100 TOO*
.
—4* ri.fls

60 99* -1* -0.50
GO 88* + 1* 9X4
GO TO9 -16* -S.79
El 86* -3* -1X1
70 85 0 144.90

Ibn 89* 4-0* —3.47

BONO
WARRANTS
Aagon In*- H* 91
CCCE 11* 98 ......

CEPME TO 93 ......

Commaribk 11* 89
Creditanstalt 14 91
Denmark 11* 93 ...

O. Norik Cr.U* 91
Dv Bk Sing 14* 89
Du Pent 13* 89...

Eksportfinas 13* 89
G Else Cred 11 84
Gan Boo 12* 91.

„

H'sohld Fin 11* 90
IBM Credit 13 87...

Inv In Inds 10* 91
M. Hanover 13* 87
McDonlda P 11* 94
Morgan J.P. 10* 80
Nordle Inv Bk 11 90
Dmtar lnbk 13* 89
Peney S. C. 10* 90
Poat-0 Kred 11* 90
Ryl Bk Scat 11* S3
Std Chart 11* 94...

Toxaco 10* 93 ...

Thman-Srdt 13* 91
Woyerhaiufr 11 90
Xorqit 13* 87

Chg. on E*•

Price weak yield
48* 4-34 2X7
1- 0 11X2
1 ' 0 12-38
67* -18* 0X0
SB 4-18 3.18
20 -20 8X7
23* -12* 7.78
62* —2* 1.50
47* -0* 1.70

42* -Z 3.29
23 4-22 753
38* -3 BM
7* 0 9X7
44* 4-0* -4X1
72* +7* —0.12
29* 4-2* 1.K
28* -0* 8X1
TO* 4-0* 7X9
13* -1* 10X1
41* 4-2* 2X1
16 4-0* 7X3
20 +6* 7X1
» +1 *X3
7* +6* 10.19

15* 4-0*. 9.47

38* 0 5X2
14* 0 8AS

: 30 4-3* oxo

Noocmber2l, 1964

STRAIGHT BONDS; Yield to redemption of the mid-price. Amount lasuad Is
expressed in millions d currency units except tor yen bonds, where it le in
bilhana.
FLOATING RATE NOTES: U-S. denar? unless indicated. Margin above six-month
offered rate (t three- month; $ above mean rate] (or U.S. dollars. C.cpn— current
coupon.
CONVERTIBLE BONDS: U.S. dollars unless Indicated. Frem — percentage premium
of the currant ehsetivs price of buying shares via the bond over tiio most

recent share price.
WARRANTS: Equity warrant premwaxorclso premium over current shore price.
Band warrant ex ytd—exercise yield at current warrant price.

Closing prices on Decamber 7

© The Financial Timea Ltd., 1984. Reproduction In whole or In pert .in any
form not permitted without written consent. Dote supplied by Association of
International Bond Outers.

t



f

Financial Times Monday December 10 1984 19

. "TrO*

y

INTERNATIONAL CAPITAL MARKETS AND COMPANIES
CORPORATE FINANCE

GEC highlights share repurchase rationale
THE. VIEW that companies
which buy back theft wn
shares must toe la a. position of
weakness has long been dead

in the U<S.-*flDd there are signs

that ft is sow beginning to
crumble in the UK. . .

The rationale behind share

buy-toaoks was highlighted last

week when. General Electric

Company became the first major
listed British group to pur-

chase its own equity since the
1981 Companies Act made such
transactions practicable.

At least 50 quoted British
companies—and almost 1,000
private ones—have taken he
power to buy back their stock

over the past three years, but
only a handful have exercised
it. CLDC's decision last week to
spend £90m on buying back
roughly 40m of Its shares—
nearly L5 per cent 'Of the total

—is likely to inspire many
finance directors to reassess
the strategic implications of
such & move for their own com-
panies.

This is especially true at a
time when the corporate sec-
tor's cash surplus is reaching
record levels. Stockbrokers
Hoare Govett estimate that the

top 150 companies’ average
income gearing (net interest
paid as a proportion of pre-
interest profits) has almost
halved to &3 per cent In the
last four years.

In CEC’s case, the justifica-

tion for share repurchase is

straightforward: to improve the

return to investors and hence
support the Share prioe. That
strategy works best when
interest rates are falling, be-

cause investors lose the benefit

to the company of the interest

which would, have been earned
on the cash used for buying
back shares.

In the UK bought-back shares

have to be cancelled, so the
number of shares among which
GGC’s earnings are divided will

fall, and earnings per share
should—all other things being
equal—therefore rise. When in-

terest rates are low, the im-
provement In earnings per share
should more than make up for
lost interest receipts.

GECs £l.B4bn cash mountain
puts it an an ideal position to

take in its own equity. The
group has permission from its

shareholders -to purchase up to

250m shares and does not rule

out another foray into the
market, although such a move
seems unlikely in the near
future.

A number of small property
companies have relied on simi-

lar. mathematics to use repur-
chase to improve their net assets

per share, the yardstick by
which all quoted property
groups are valued. hTe most
recent is Law Land, which
bought in 188,000 of its 43m
shares last July at a 20 per
cent discount to their asset

value. It plans to buy up to 5
per cent of its equity annually
—the maximum' permitted for
buy-backs in tbe open-market

—

over the next few years.

Law Land's July transaction
was too small to make a signifi-

cant impact on the discount to
assets on which its shares trade.

But Mr Derek Lucie-Smith,
finance director, explains: “For
us, it's a bit like buying pro-
perty at a 20 per cent discount,
and we fel that has to be a
good investment."

It may not be tax efficient for
all investors to sell their shares
back to the company througb
the market Under the 19S2
Finance Act, market sales are

liable to capital gains tax as in
a normal transaction, although
the company pays Advance
Corporation Tax as if it were
distribuing dividends.

However, It is also possible
for investors to sell directly to
the company outside the market,
in which case they become liable
to income-tax on the majority
of the proceeds. The latter
route is attractive to tax-exempt
institutions like pension funds,
which can sell direct and
reclaim the ACT paid by the
company.

Kelsey Industries, a diversi-
fied Hemel Hempstead manu-
facturer. was the first public
company to have given investors
this choice, which is not,
incidentally, available to GECTs
shareholders. It offered to buy
back 20 per cent of its equity
for a maximum of £l.S4m
through a tender in February
last year. Unless a tender offer
is used, companies are not
allowed to buy back more than
10 per cent of their equity

—

including off-market purchases
—in any one year.

Kelsey’s motives were to con-
solidate the family's majority
holding in the company and

offer shareholders a chance to
sell in what had been a
restricted market In the event,
me group bought in its shares
below the maximum tender
price for a total of £1.67m.

Another share repurchase
innovator is Whatman Reeve
Angel, a stnvalB laboratory sup-

plies group, which -bought in

just under 2 per cent or its

shares last May with the inten-
tion of re-issuing them later -to

executives under a share option
scheme.

In thbs way, at can provide
an incentive to key staff in the
form of shares -without having
to issue new equity, thereby
avoiding -the risk of diluting

earnings attributable to public
investors.

These are just examples -ol

bow smaller companies have
dipped their toes into Che water.
But if interest rates decline fur-
ther and if the corporate
financial surplus continues to

grow, it would not be surpris-
ing to see one or two larger
groups follow the trend set by
l-hem and sioiqped with GEC's
considerable approval

William Dawkins

West German flotations

heavily oversubscribed
BY OUR FRANKRJRT CORRESPONDENT

SHARE ISSUES by ADV/Orga,
the computer software house,

and Moto -Meter, the motor

vehicle instruments maker—-the

latest corn-potties to go public in

West Germany have been

heavily oversubscribed.

ADV/Orga, one of West Ger-

many's -targes t software bouses,

offered 44,000 non-voting pre-

ference Shares, with a nominal

value of DM 50 each, adt a price

of DM 250 ($81) per shore.

At the same lime .Standard
Elektrik Lorenz, the West
German telecommunications
subsidiary of ITT of the U.S.,

has taken a 7.S per cent stake
in the company for an undis-
closed price.

The majority of the ordinary
shares are held by Herr Fried-
rich Meyer, who has buBt up
the concern. With about 400
employees, ADV/Orega in-

creased its sales revenue by 28

per cent to DM 55.3m in the year
to June 30.

Moto Meter, the country's

second largest maker of vehicle

instruments, has raised

DM 4.6m through an offer of
one-fifth of its ordinary share
capital at a price of DM 115 per
share (with a nominal value of
DM 50).

The company, which has 1,000

employees, expects sates rev-

enue of DM 120m this year.

Large minority stakes are held
by financial investment groups
in Switzerland and West
Germany.

Trading in shares in ADV/
Orga and Moto Meter is due to

begin later this month in the
second-tier market or so-called

“geregelte Frelverkehr.” ADV/
Orga is to be traded on stock

exchanges in Frankfurt, Han-
over and Bremen, while Moto
Meter will be traded in

Frankfurt and Stuttgart

Committee
clears UT
chairman
By Terry Dodsworth in New York

THE INDEPENDENT directors
on the board of United Techno-
logies, the U.S. conglomerate,
yesterday rejected claims that
the management of the group
had ‘engaged in illegal or im-
proper practices."

The statement follows a tur-

bulent period for the group's
top management, in which Mr
Harry Gray, the chairman, was
accused of electronically bug-
ging fellow executives and other
“improper” conduct.
An investigation committee

of the board was created to look
into the complaints, which arose
following the surprise resigna-
tion of Mr Robert Carlson from
the presidency of the company.
According to the committee,
none of tbe allegations could be
substantiated
Support from the outside

directors would appear to
strengthen the position of Mr
Gray, who is at retirement age
and has attracted some criticism
for not doing more to choose a
successor.

Elders stake boosts net

earnings at Goodman
BY DAI HAYWARD IN WELLINGTON

ETURNS from its 14 per cent
~”QsTment in Australia's

Elders IXL have helped Good-

man Industries, the New Zea-

land banking, food and invest-

ment group, to boost net profit

by 155 per cent for the six

months ended September to
NZ$22.8m (US$ll.lm) and the
company expects to make a
-w-ntit of around NZ$45m for the
full year.

Goodman spent more than
s7Z$200m in 1953 buying into
.'lders IXL and leading New
-Zealand companies including
TZ Forest Products, and New-
nans. the transport and travel
group.

Earnings from Elders, which
:re included for the first time
were a major factor in tbe
rig profit jump. Another benefit
from Goodman's Australian
investments and operations was
a tax credit of NZS2.6m on
written-off development costs
and export incentives. Last year

the company had a tax bill of
NZ$1.3m.

Last June Goodman took over
the management of Provincial
Traders Foods Proprietary, the
Australian jam and margarine
producer.

Goodman is also a joint
owner, with Wattle Industries,
of Dominion Industries which
in turn holds 24 per cent of
NZ Forest Products. Goodman
is selling its stake in Dominion
to Wattie but will still benefit
from good Forest Products
results through its shareholding
in Wattie.

Sales by Goodman for the six
months period increased from
NZ$88.Sm to NZS162m while
operating earnings advanced
from NZ$9.lm to NZ$17m.

The company has declared a
second interim tax-free dividend
of 2 cents a share bringing

interim dividends to 6.5 cents

a share.

Equity

injection

for Salen

group
By Kevin Done in Stockholm

SAU&NINVESrr, tbe beleaguered

Swedish shipping group that is

seeking an urgent financial re-

construction to stave off immi-
nent collapse, said on Friday
night that a consortium ol Swed-
ish finance companies and mer-
chant banks had agreed to un-
derwrite a SKr 300m ($34m) in-

jection of new equity capital
The Salen group is Sweden's

biggest shipping group and tbe

world’s largest operator of refrig-

erated cargo vessels.

The share issue would be sub-
ject to a number of conditions,

however, most importantly to

agreement from Salen's main
creditors, the Swedish state and
tbe banka, to contribute ahwrat

SKr lbn in additional support.

The state has guaranteed
around SKr 12bn of Salen's SKr
3.4bn of outstanding loan debL

Negotiations between the state

and Salenmvest's leading bank
creditors, Skandinaviska Ensfcil-

da Banken. PKbanken, Spar-
bankemas Bank, Svensba Han-
delsbanken and Bank of Ameri-

ca, started at tbe beginning of

November. The two sides have
failed so far to reach agreement
on tbe size of the financial sacri-

fice each is willing to bear.

The Salen group said that tbe

first step in the rescue - provided
all parties readied agreement -

would be a writedown of tbe

group's existing SKr 150m nomi-
nal equity to SKr 30m.
The SKr 300m new equity

would be split equally between

ordinary shares and preference

shares carrying certain special

conditions.

It is understood that Salen
family interests, which currently

hold more than 80 per cent of tbe

Saleninvest stock would contrib-

ute 15 to 20 per cent of tbe new
equity.

Tbe issue has been guaranteed

by three of tbe lesser known
Swedish merchant hnnfc« and fi-

nance companies - Gyllenhain-
mar Partners, STC Finans Hold-
ing and the Consensus group.

The guarantee will only stand
until December 21, and several

other conditions must also be
met, ‘mftlmling the renegotiation

of certain Saleninvest contracts.

INTERNATIONAL APPOINTMENTS

Top management

post at Olympia
BY JOHN DAVIES IN FRANKFURT

Herr Karlernst KaBtbrenner is

being brought in to take over
the top management job at

OLYMPIA, the office equipment
concern majority-owned by
AEG-Telefunken of West Ger-
many. Faced with intensely

competitive markets. Olympia
has been struggling tin recent

years to return to profitability

through restructuring measures
and tight cost control
Herr Kalkbrenner will move

in initially as deputy chief ex-
ecutive next month and take
over the top position in June.

He was a member of the
management board of Porsche,
the car maker, for many years
hefore joining the board of

Rosenthal Technik. the techni-
cal ceramics companv, in April,
1981.
He is taking over from Dr

Gerhard Lofink. who has held
the top job at Olympia only
since the beginning of this year.
Dr Lofink is joining the manage-
ment board of another company
in the AEG-Telefunken group,
although dets 1

/; have not yet
been disclosed.

Herr litre Sfohwasser, a divi-
sional head at AEG-Telefunken,
will also join tbe Olympia board
next month, with responsibility
for sales.

The Olympia parent company
reduced its loss to DM 34.7m
last year from DM 216m. but
Olympia and AEG have declined
to indicate the likely result this
year, its main domestic com-
petitor, Triumph-Adler, has also
been trying to reduce its losses
and recently brought in Herr
Wolfram Nadebusch as its new
chief executive.

Meanwhile, the AEG-TELE-
FTJNKEN supervisory board

—

the body which under West
German corporate law super-
vises the management board

—

has named Dr Klaus Kuhn as

its new chairman. He succeeds
Dr Hans Friderichs, who re-
mains a supervisory’ board mem-
ber. Dr Kuhn, a financial ex-
pert, has been one of the key
figures guiding the recovery of
AEG-Telefunken. which re-
cently fulfilled the terms of its

court-supervised debt settle-
ment

Handelsbanken dismantles

two-president structure
BY OUR STOCKHOLM STAFF

MR JAN EKMAN is to change
his role at Handelsbanken, the
Swedish commercial bank, after
seven years as one of two joint
presidents of the hank.
Mr Ekman who is responsible

for the bank's international
operations, will be come deputy
chairman of the board and
chairman of a newly formed in-

ternational committee where “he
will do much the same thing in

practice, but with a more
strategic focus,” the bank says.

“When be took the job in

1978, Mr Ekman agreed with

the board that he would have
an option to leave at 55." The
change in roles takes effect in
March.

With the move, the Handels-
banken two-president structure
will be dismantled, leaving Mr
Tom Hadelins, 45. as the single
managing director.

International operations will
be taken over by vice president.
Mr Liungh, who is known for
his work as a personal assistant
to Mr Robert McNamara, former
President of the World Bank.

Chairman for Renault truck unit
BY PAUL BETTS IN PARIS

M Philippe Gras has been ap-

pointed chairman of RENAULT
VEH3CULES INDUSTRIELS
(RVI), the large-truck mem-
ber of the French state-owned
Renault group. This follows the
appointment of M Pierre
Semerena. the former RVI
chief executive. to head
Renault’s car division.

The appointments are part

of a major management re-
shuffle by the financially
troubled French car group.
M Gras has been up to now

the marketing and commercial
director of RVI. This function
will now be taken over by 1H
Herve Gnillaune, RVFs finan-
cial director. M Raoul Chabot
has been appointed RVI's new
financial director.

This announcement appears as a matter of record only.

New Issue Canadian $30,000,000

The Regional Municipality of
Ottawa-Carletoh

(CANADA)
12%% Debentures due December 4, 1994

Issue Price 100%

Thisannouncementappearsasa matterofrecordonly.

New Issue Canadian $75,000,000

O

Wood Gundy Inc.

Credit Suisse First Boston limited

Kredietbank International Group

Merrill Lynch Capital Markets

Societd Gdn£rale

Deutsche Bank'Aktiengesellschaft

Levesque, Beaubien Inc.

Morgan Guaranty Ltd

Union Bank of Switzerland (Securities) limited

S. G. Warburg& Co. Ltd.

Amro International
Limited

BankAmerica Capital Markets Group

Bankhaus Hermann Larnpe
Kommuidilgeseibchaii

Banque G£n6rale du Luxembourg SA.

Algetnene Bank Nederland N.V.

Bank GutzwiUa; Kura. Bungener (Overseas)
Limited

The Bank of Ntiva Scotia Banque Bruxelles Lambert SA.

Banque Paribas H. Albert de Bary & Co. N.V. Bayerisdie Landesbank Girozentrale

Chemical Bank International Group .
CIBC Citicorp Capital Markets Group
Limited

Gedit Commercial de France Ctedit Lyonnais CrfditduNoid

The Bank ofBermuda, Ltd.

Bank Leu International Ltd.

Banque Nationale dc Paris

Chase Manhattan Capital Markets Group
Chase Manhattan Limited

Daiwa Europe
Limited

Effcctenbank-Warburg
AJriengeseUfcfcaA:

GenOssenschaftliche ZentrelbankAG
Vienna

Great Pacific Capital S

A

DGBank
Deutsche Genoraenschaftsbank

Enskilda Securities
SkamtinsvMla EntJokta Limited

Girozentrale und Bank der Osteircichisdien Sparkassen
Aktiengesellschaft

Commerzbank County Bank
Akucngnellschah Limned

Creditanstalt-Bankverein Dai-Ichi Kangyo International
Limited

Dominion Securities PitfieJd Dresdner Bank
Limned Akiiengesdlschafi

fiiji International Finance
Limited

First Chicago
Limoni

Hambros Bank Limited

1B1 International
United

LTCB International
LunKcd

Samuel Montagu & CO.
Limital

The Nikko Securities Co., (Europe) Ltd.

Kidder, Peabody International
Limited

Hessische Landesbank
Glroxeninle

KJeinwort, Benson
Limited

Goldman Sachs International Corp.

Hill Samuel & Co.
Limited

Lloyds Bank International
Limned

.
McLeod Younn Weir International

Limited

Morgan Grenfell& Co.
Limited

Nomura International
Limited

Midland Doherty
Limited

Morgan Stanley International

Orion Royal Bank
United

Rabobank Nederland

Pierson, Heldring& Piereon N.V.

Richardson Greenshields ofCanada (LX)
Limned

Norddeutschc Landesbank
Ciniemnk

PK Christiania Bank (UK)
United

Salomon Brothers International
LiPH led

Mitsubishi Finance International
Limited

Nesbitt, Thomson
Limned

Sal. Oppenhcim jr. 8t Cie.

Prudcntial-Bache
Seanun

Sanwa International
Limned

TCPL Resources Ltd.

12%% Notes Due 1989

and 75,000 Warrants to purchase

Canadian $75,000,000 12%% Notes Due 1994

Payment ofprincipal and interest unconditionally and irrevocably guaranteed by

TransCanada Pipelines Limited

Issue Price of (he 12%% Notes Due 1989: 100%
Issue Price ofthe Warrants: Canadian $38

Hambros Bank limited

Wood Gundy Inc.

Union Bank ofSwitzerland (Securities) Limited

Algemene Bank Nederland N.V.'

CIBC limited

Merrill Lynch Capital Markets

Nomura International limited

Socfctd Generate de Banque SA
BankAmerica Capital Markets Group

Banque Bruxelles LambertSA Banque Paribas

Citicorp Capital Markets Group Commerzbank Aktiengesellschaft

Mitsubishi finance International Nesbitt,Thomson limited
Limited

Orion RoyalBank Limited Salomon Brothers International
Limited

Swiss Bank Corporation International limited S. G. Warburg & Co. Ltd.

Bank Leu International Ltd.

Bonk Gutzwiller, Kurz. Bungener (Overseas)
Limned . •

Banque G£n£ralc du Luxembourg SA

Schodler&Ca
BuitaktiengncOxbaft

Standard Chartered Merchant Rank

Toronto Dominion International
Limited

Westdeutsche Landesbank
Gtnuenmle

Dtctmber

I. Henry Schroder Wagg fir Co.
Limited

Sumitomo Dust International
Limited

Vereins- und Westbank
AkUcngesdlschah

WestfaJenbank
AhuengMelbctwift

Societe Generate de BanqueSA

Swiss Bank Corporation International
Limited

WestdeutscheGenossenschafti-Zentralbank e.G,

Yamaichi International (Europe)
Limited

Yasuda Trust Europe
Umiud

Amro International
Limited

Bankhaus Hermann Lampe
KommandilSHrlbduft

Banque Internationale a Luxembourg Banque Nationale de Paris Banque Populaire Subse SA Luxembourg Banque Worms
Some Anonyme

H. Albert de Bary & Co. N.V. Berliner Bank Berliner Handels- und Frankfurter-Bank Bums Fry
Aktimgortbthih Limned

Chase Manhattan Capital Markets Group Chemical Bank International Group County Bank Credit Commercial de France
Ouse Manbanan Limited Limited

Credit Lyonnais Credit duNord Dai-Ichi Kangyo International Daiwa Europe Dominion Securities Pitfield
Limited Limiied Limned

Dresdner Bank Dread Burnham Lambert Effectcnbank-Warburg Enskilda Securities
AkucngcsrllsdiiA Incorporated AkiiengcsrUflrtub

.
Sfcsndinnvnkj Enskihb Limited

Fuji International Finance F.van Lanschot Bankiers N.V. Genossenschaftliche Zentra!bankAG
Limited Vienna

Girozentrale und Bank der Osterreichischen Sparkassen Goldman Sachs Internationa] Corp.
AMimgerikchift

Handelsbank N.W. (Overseas) Ltd. Hessische Landesbank Hill Samuel & Co. IB! International
-Cinuxmrate- Laruird Limned

Kidder, Peabody International KJeinwort. Benson Kredietbank International Group Levesque, Beaubien inc
Lnnned Limited

Lloyds Bank International LTCB International
Limited Limned

Morgan Grenfell& Co.
Limned

Great Pacific Capital SA

McLeod YoungWeir International Midland Doherty
Lamed Limned

Morgan GuarantyLtd Morgan Stanley International Nedertandse Credirtbank NV
The Nikko Securities Co., (Europe) Ltd. Sal Oppenheim jr & Cie. Pierson. Heldring& Pierson N.V. PK Christiania Bank (UK) Ltd.

Societe Generate Standard Chartered Merchant BankSchoeller & Co.
Bankakucnsesellschaft

Prudential -Bache
Securities

Sumitomo Trust International
Limited

Westdeutsche Genossenschafts-Zentialbank e.G.

December 1984

Toronto Dominion International
Limited

Westfalenbank Yamaichi International (Europe)
AkuengeseJlsetaaft Limned

Vereins- und Westbank
ALlimjPtellMhaft

Yasuda Trust Europe
Limited
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Copies ofthisdocument having attached thereto the documents specified herein, have been delivered to the

Registrar ofCompanies for registration.

Application has been made to the Council ofTheStock Exchange for ali the snares cfcccsntOR stock ofProcess

Systems, Inc,, raugd and to be issued, to be admitted to the OGciai last.

ThisHrfiimont fortunes partic^lare given in compliance vntb the Regulations cf theCounci cfThe Stock

Exchange for the purpose of giving uitormanon with regard to Process Systems. Inc. The Directors of Process
Systems, Inc., have taken all reasonablecare toensure that the lacs sated herein are true and accurate in all

material respects and that there are no other material fees the cm*sscn z: which would sake misleading any
statement herein whether of fact or opinion. Ail the Directors of Process Systems. Ir.c. accept responsibility

accordingly.

<S>

Process Systems, Inc
(Incorporated with limited liability under the laws ofthe State of Georgia, United States ofAmerica)

OFFERFOR SALE
by

J. HENRYSCHRODERWRGG& CO.
LIMITED

of

16,000,000 shares ofcommon stock ofparvalue US$0,025 each at 92p per share
payable in full on application

The Application Lists for the shares nowbeing offered for sale will open at 10 a.m. on Thursday, 13th December, 1984 andmaybe closed at any time thereafter:

The procedure for application and the Application Form are set out at the end ofthis document.

It isexpected that dealings in the whole ofthe issued share capital ofthe Company willcommence on 20th December. 1984.

SUMMARY
The information below should be read in conjunction with the full text of this

document, from which it is derived.

BUSINESS'
The Company, a high technology company, based in Charlotte. North Carolina, US.

designs software for microelectronic control and recording equipment, which it assembles
and distributes to the US electricity supply industry.

For its major product, the solid state recorder, the Company has established itself

as the market leader, accounting Tor an estimated 60 per cent, of units sold to US electrical

utilities in the year to 30th June. 1 984. fa that year, the Company’s second largestcontributor

to sales was its electronic totalises it had an estimated 90 per cent, share of this market
The Directors estimate that only some 8 per cent of the potential market for solid state

recorders has been satisfied to date. The Company is now poised to benefit significantly

from a lengthy period of evaluation of its solid state recorders by a number of major US
electrical utilities.

The Company has a substantial commitment to research and development,
amounting to 1

1
per cent, of sales in the year to 30th June. 1984. to enhance existing

products "and to provide new products for the future. One such product, the ProData

system, is expected to become the second largest contributor to sales in the current year.

A time of use meter and a load management system are at advanced stages ofdevelopment,

with material sales of the time of use meter expected in the year to 30th June. 1986.

As shown below, the Company's sales have grown rapidly in the five years to 30th

June. 1 984. TheCompany has expanded to meet this demand and the number of employees
now totals 89. as compared with 66 at 30th June, 1984 and 39 a year earlier. Furthermore,

sales per employee increased from $105,000 in the year to 30tb June, 1983 to $159,000 in

the year to 30th June, 1984.

TRADING RECORD AND FORECAST
Net sales, net income after raxes and earnings per share of the Company for the

five years ended 30th June. 1984 were as follows:

—

Year ended 30th June.

Net sales

Net income after taxes

Earnings per share (cents)

two

Stwo

1981

TOGO

1982

rooo

1963

1000

1984

SDOO

819 1.577 2.362 3.718 8,349

5 152 379 603 1,503

0.03 0.57 .1.27 1.95 3.81

The Directors forecast that net income after taxes for the year ending 30th June,

1985 wilT be not less than $2.9 million, equivalent to 5.6 cents per share, on the basis of

which they intend to pay a dividend of 0.25 cents per share.

OFFER FOR SALE STATISTICS
Offer for Sale pnce per share

Market capitalisation at Offer for Sale pnce
Pnce-eamings ratio on forecast earnings per share (Note)

Gross dividend yield based on forecast dividend per share (Note)

92 pence

£49.4 million

19.8 times

0.2 per cent.

Note- an exchange rate of $1 2075. £1 has been used, being the rate ruling
at the close of business on 5th December. 1 384.

GLOSSARY

Merer
Isolation relay

Totalise!

Recorder
Load management
itodpIKCUU

Solid suie
Microelectronics

Demos » measure coosumpnoa of electuary.
Demoe linked ro a merer whx± allows multiple attachments ofmomtermg
equipment.
Device for combining the information from a number ofseparate metes*
Devico winch records the information from a meter or a totalise!

A means by which the consumpboa of electuary can be controlled
Silicon based component capable of performing complex electronic
functions.

incorporating miruatuxlsed electronic component*
Electronics incorporating microprocessors.

HISTORY AND DEVELOPMENT OF THE BUSINESS

The Company was incorporated on 1st July. 1969 by Lawson Hamilton and. from its
inception, concentrated on the practical application of solid state electronic technology to
process control and monitoring in basic industries. The early products were
computer-controlled colour matching systems for the textile industry and process control
equipment for the chemical industry. These products were technically successful but their
servicing requirements proved onerousand the business was not profitable. Consequently,
the Company sold that business to Reliance Electric Company (now a division of e*«w»
Corporation) m 1975.

The Company then introduced a line of electrical monitoring and energy
management equipment using microelectronic technology. Theseproducts were marketed
on a nation-wide basis to commerce and industry. The resulting business contacts with
US electrical utilities identified a specific market for which the Company was to develop
its current systems and products.

In 1978. the Company first introduced microelectronic products designed for direct
application to the US electricity supply industry, from which it currently derives
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all its sales revenues. After initially producing a time of day demand indicator, the
Company developed a range of electronic devices comprising isolation relays, totalisers.

solid state recorders and related products, which are marketed under the Sentry brand
name. Hie.success of these products is reflected in the Company's rate of growth over
the last five years and has enabled it to consolidate its marketing and service base with
the US electricity supply industry.

In June, 1984, 525 million shares were placed with selected UK institutions, raising

$3.6 million net of expenses for the Company. At that time the Directors stated their'

intention to seek a public market for the Company's shares. The decision to list the shares
of the Company in London rather than in the US reflects the Directors’ preference to avoid
the significant time and expense associated with being a listed company In the US at this

stage m the Company's development

Of the 16 million shares now being offered for sale. 9.6 million are being sold by
existing US shareholders. None of the UK institutional shareholders is selling shares in the

Offer for Sale. The Directors and the other vendors have stated that it is not their intention

to sell any further shares for a period of 12 months.

SHARE CAPITAL

Authorised

100.000.000
Shares of common stock

of par value US$0,025 each

Issued and
outstanding and to be

issued fully paid

53.734.000

In addition, the Company has outstanding Stock Options which, if exercised in foil,

would require the issue of a further 4.400.000 shares.

The shares which are now being offered for sale will rank in lull for all dividends
and other distributions hereafter declared, made or paid on the issued shares.

INDEBTEDNESS
At the close of business ou 23rd November, 1984 the Company had outstanding

secured indebtedness in the amount of $5 million and a guarantee in connection therewith
in respect of an Industrial Revenue Bond, issued in connection with the purchase and
development of new premises at Charlotte,' North Carolina.

Save as aforesaid, the Company did not have any loan capital (including term loans)
outstanding, or created but unissued, or any other borrowings or indebtedness in the
nature of borrowings, including bank overdrafts and liabilities under acceptances (other
than normal trade bills) or acceptance credits, mortgages, charges, hire purchase
commitments, guarantees or other material contingent liabilities.

DEFINITIONS

TUe following definitions apply throughout tins doctunaw unless eba context requires otherwise.'—

Hie Company"
Process System®, tea

'aharos'

Tbe shares ofctxnnxHi stoci: ofpar vafoaUSSO QZSof theCompany whether asoedaadpalstaTiding. in treasury

or authorised bui umasued-

The Offer for Sale"

The offer for sale by ] Henry Schroder Wagg & Go. Limited of 1&000400 dares described in tins document

Hew shares' • •

The 5,560.000 shares being issued by foe Company and foe 840,000 shares being sold by foe Company from

treasury which, in each case, are mchided m those non being offered for sale.

vendors'
Fm-amg dtaxaboktera (other than foe Company) who are selling shares which are inctndad.in those now
being offeted for sate.

Vendor shares'

The 9.SOO.OOO shares now being sold by foe vendors and which are included in those sow being offered for

sale

'Stock Operas'
Options to subscribe fix shares.

"UK" and US’
United Kingdom of Great Britain and Northern Ireland acd United Stoles ctf America, respectively.

T. *UST. "dollars
- and tenor

US dollars and cents.

This < does not conslitete so offer or soKcilstioa ta anyone in m«y frcdedlcflMi owtride

The shares wow befwg offered Cm sale hews wethwwjtomMl mt«g «r l«a,
ae emended, ef the US. Accordingly, such ataree may net be effaced, sold, cemmaoed or transferred
dlmctty or indirectly In the US, Sts texritadaa andpoaaaMoaa,orCanada (coUecUvety "Barth AawxIcS")
or to or far the benefit of any person who la a aatfonal orevident thereof, Ae eatala efanyneh person,
or any corporation or ofbwr entity created or organised in or under <b« Lora of ffc« US, Urn territories
and peeeeesion, erCanada orany political eabdtvfatonthereof (coOactHtelyKm*Amexfeaa Perms")
or ta eey pareoa parefcwfng each dune for reoOar. recalo, lawhttnor transfer in Her* America
or to ex for the benefit cf any Honh American Person as part ef Ihe rtfatribsttoe of
holder of end abaxee may, under any drrvetiarii, ns principal ex agent, offer, sen, tam
transfer each shams in North America or to ox for foe benefit of. nay Hoxfo “si siVies fop_ jar any
time on er befaxe 30fo fane, ISSSb In order is give effect to these rantiU-tluw. wrsry applicant far each
shaxee and every other person applying foe registration in respect ef each shame on oar before 30th
Jens, IMS wflj be required to asks a dadantbs In the fans referred la In paragraph 9 at
IS, and foe certificates reprerantiiig —ch shares srffl hear n legend rwfeu lug ta each

Existing UK sharehoUea; or die Company are being ottered preferential appboadon rights under the Offer

for Sale for up to 1,600,000 shares. Details of them righto ore Mt W( in ftooedora for application.

INDUSTRY BACKGROUND

The US electricity supply industry comprises over 200 listed utility companies. 100
federal government-owned projects, 1.700 municipal systems and 900 rural co-operatives.

The 150 major listed utility companies account tor some 85 per cent, of the electricity sold

in the US, and the Company has sold its products to the majority of them.

Under the Public Utility Regulatory Policies Act of 1978 of the US, Stasa. Public
Service Commissions, which are established to regulate rates in the electricity supply
industry, are required to consider and adopt, if appropriate, time of use rates (requiring
appropriate metering equipment), seasonal rates and load management techniques for.

utilities under their respective jurisdictions. Applications from utilities to increase their

-charges mustbesupported by survey dam covering the consumption pattern of electricity

by samples of users. In recent years survey requirements have become significantly more
detailed and there has been a demand for more reliable infarmaiinn. similarly, with the
increasing cost of electricity, industrial customers, who generally account for a major
proportion of utilities’ sales, have also sought more accurate data on consumption, pertly
to verify billing and partly to monitor their use of electricity.

“i
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continued

In the past, utilities have used magnetic tape recorders to provide data both for

survey purposes and for billing; This medium for recording data has, however, proved

cumbersome and inmany cases unreliable. Malfunctions in magnetic tape recorders have

proved, tobe relatively frequent and it is often the case that up to 30 days' data may be
lost, causing serious gaps in surveys and possible Joss of income. Accordingly, utilities

have begun to purchase solid state devices, such as those produced by the Company, to

replace magnetic tape recorders. These products are more reliable, enable the collection

of moredetailed data and offer the ability to recover the data remotely via the telephone

line.

Utilities avoid, wherever possible, building new generating capacity, due in part to

the cost being a substantial multiple of that of existing plant and due also to the strength

of the US environmental lobby. Consumption of electricity is subject to peaks and troughs

throughout the day and utilities, therefore, take measures to reduce electricity consumption

in periods of peak demand, particularly where this is close to maximum capacity. This
can be done in two ways:

—

0) time of use pricing, which relates the cost of electricity to the time of day at

which it is used; and

Qi) load management programmes, whereby the customer permits the utility, for a
lower basic price of electricity, to turn off the supply to some appliances, in

residential applications tins 'would be restricted to identified, non-essential,
appliances.

The Company's research and development programme is primarily directed'towardsnew
products designed to provide the means for limiting electricity consumption at times of
peak demand, using each of these two methods.

The US electricity supply industry is a cautious one. in which malfunctions have
serious public consequences. Utilities' purchasing strategy is therefore strongly averse to

risk-taking. Initially, utilities purchase relatively small numbers of units of a new product
for evaluation. After satisfactory testing of these evaluation quantities, utilities accept the
product and generally place orders lor significantly larger quantities. Utis process of
evaluation and acceptance of new products, even from established suppliers of other
accepted products, can, depending on the product, take up to two years. Once a supplier,
such as the Company, has had its products accepted, it stands at a significant competitive
advantage to other potential suppliers.

BUSINESS OF THE COMPANY
PRODUCTS

The contributions of the three existing product ranges to the net sales of the
Company for the five years ended 30th June, 1984 were as follows:

—

Year ended 30ft lune.

1980 1881 1982 1983 1884

s-ooo (oqo rooo $000 s-ooo

Solid stale reconter systems 1B8 188 1.778 5544
Electronic Weiners 288 984 1.762 1,666 2478
Isolanon relays 46 107 181 180 267
OUser income (Note) 485 288 228 84 180

819 1.977 2,382 3.718 R349

Note Other income includes interest income, leese revenues on equipment owned by the Company, service
revenues and spare pans tor me previous generanon ot products

Sales of solid state recorder systems have grown from $0.2 million to $5.8 million

over the three years to 30th June. 1984, and are expected to continue to grow substantially

during the current year. The market for totalisers and isolation relays is regarded as
mature and sales are expected to remain at similar levels to those of the past three years.

A new product, the ProData system, is currently being introduced and evaluation quantities

of this system have been sold. The evaluation period for this product is only some 2-4
months and it is expected that it will be the second largest contributor to sales in the year
to 30th June, 1985.

Solid stare recorder system

The solid state recorder system enables utilities to collect and store data relating

to quantity and time of use of electricity consumption by individual customer, which can
then be used for both survey information and billing. The system comprises a central

station located at the utility which is linked to recorders at selected customers' premises.

The recorders are sophisticated electronic data-coflection units which contain software

and circuitry enabling them to store the information generated by conventional

electro-mechanical meters. Data can be retrieved from the recorder either by calling it

up remotely via the telephone line from the central station, or by direct access with a
hand-held reader. There are three recorders in the product range, incorporating variations

ofmemory size and physical configuration. The sales prices of solid state recorders range
from approximately $700 to $8,200 each.

. Hand-held readers are sophisticated microcomputers which are used to collect the

data stared in recorders that are not directly linked by telephone to the central station.

TTiey can store data from a number of different recorders and can, in addition, be used

to make changes to the programming of the recorders in situ. Data collected in this way
can subsequently be transferred to-the central station either- directly or by telephone. The
sales prices of the' hand-held readers range from approximately $5,400 to $6,400 each.

The Company, develops - tbe software and manufactures the hardware for the -

recorders butpurchasesthe-other-hardware-eeraponentBoffoesystem, into-which it loads

its own software. The Company believes that its policy of designing the software for. and
assembling;"the whole system enables it to exercise extensive control over product quality

and performance.-This quality control is critical to its success.

Etectronictotabsars
Totalisers combine data from a number of meters. The data can then either be read

directly from the totaliser or be transferred to recording equipment. Typically, a totaliser

is used where there isa number of meters and summary information for. billing is required.

As replacements for 'electro-mechanical totalisers. the Company's electronic-

totalisers are both more reliable and more sophisticated. The Company's basic electronic -

totalisers are priced at between $390 and $500, contain no software and can only transfer

data to' recorders. The advanced models are priced at between $1,550 and $4,500,

incorporate software which can identify demand peaks and the times when they occur

-

and can calculate certain components at power supplied to industrial customers. There is

a range ot five advanced totalisers with varying levels of capacity and of on-site data

display.

Isolation relays
Isolation relays allow the attachment of additional survey equipment to a rosier, to

enable duplicate readings to be taken by the customer, without disturbing the integrity

of the data transmitted from the meter to the utility. Isolation relays are priced at between

$90 and $170 each.
PtoData system

In addition to the products described above, the Company has recently introduced,

tile ProData system. This has been designed to enable utilities to undertake surveys of

the amount of energy consumed by certain individual domestic appliances such as water

heaters, swimming pool pumps and air-conditioning units. Rate schedules can then be
developed to discourage the use of such appliances at times of peak demand.

The system is comprised of transponders, which are inserted between the plug of

the appliance and the wall-socket and a receiver, usually located within a solid state (or

magnetic tape) recorder. The transponder transmits, through the internal electrical wiring,

a f^gnai indicating consumption by that appliance. Each receiver can monitor signals

transmitted by three separate transponders. The ProData system will provide utilities with

more detailed information than has previously been available. It is economical to install

and represents a significant technical advance by the Company. Each ProData system,

consisting of three transponders and one receiver, is priced at approximately $2,400.

MARKETING AND CUSTOMERS
The Directors estimate that only some 8 per cent, of the potential market for solid'

state recorders in the US has been satisfied to date. The Company has established itself

as a market leader, accounting for an estimated 60 per cent, of the solid state recorders,

and an estimated 90 per cent of the electronic totalisers sold to VS electrical utilities in

the year ended 30th June, 1984.

The Company employs 8 sales staff in Charlotte, reporting to the Vice
President-Sales, oo-ordmatmg with 23 independent sales agencies throughout the US
which, between them, employ over 100 salearepresentatives acting for the Company. The

agencies normally represent a number of suppliers of equipment to utilities and are

chosen, often in consultation with local utilities, for their expertise and knowledge of

the utilities' requirements. Sales representatives are responsible for maintaining close

relationships with utilities and for developing product specifications and providing local

after-sales support and training.

The. Company has sold its products to the majority of the listed US electrical

utilities. There is also a market for the Company's current products among the federal

government-owned projects and the municipal utilities. Bonneville power Administration

fa already a major customer of the Company and the Company’s solid state recorder

system has been approved by a number of municipal utilities. The principal customers of

the Company by sales during the past three financial years are shown in the following

teWe:
Year ended 30ib June.

1862 1963 1984

CDnsftdrtad Ednsco Company otMewYak Inc.

Southern California Edison Company
BoonoviU® Power Adnuustrohdu
Dotai Power Company
Honda Power and Light Company
Alabama Fewer Company
Sierra Pacific Power Company
Pacitle Gas & Sectac Company
Oecuqla Power Company
Honda Power Ccnpomnon
South Carolina Etoctricand Goa Company
Niagara Mohawk Power Carporahoa

Often (Now)
Otto* mane

$000 s-ooo % $000 %

1,266 535 1.226 33.0 2.141 25.6

_ 105 25 1.294 155
— 372 73 881 IDS

JJ1 4.7 382 10.3 743 9.9
' 294 79 601 7.3

36 15 218 5.9 395 4.7

* 317 35
— — — 195 23

_ SS 14 191 23
— 182 32
28 0.8 147 IB

158 6.7 191 4.1 96 1.1

616 26.1 892 240 1.006 12.1

175 7.4 • 84 25 160 19

0362 1000 3,718 100.0 8.348 1009

Note: Other cuolnoew i& the yew » 30ih June. 1984 totalled 1B7. none of which accounted mmwdually fcr ales of

more man $100,000. ... . . , ..

The Company has received certification for its solid state recorder system from Uia,

Consumer and Corporate Affairs commission m Canada and has qB*edMta_a

from the f-anariian Department of Communicanons and from the Canadian Standards

Association. These are necessary prerequisites for any significant distribution of solid

state recorders within Canada. In expectation of final approvals, the Company is making

efforts to market the solid state recorder system in Canada. It has already received an

order from British Columbia Hydro and Power Authority and is also m discussion with

other Canadian utilities. The Company is further seeking the necessary approvals to

permit sales of totalisers and isolation relays in Canada.

COMPETITION
The Company's principal competitors in thesolid state recordermarket are"Robinton

Corporation. 'EJi. Instruments, Inc. and, to a lesser extent. General Electric Company,
Westinghouse Electric Corporation and Sangamo Weston. Inc. The Company has achieved
a dominant market- position because of the technical superiority of its products, its

competitive pricing and its commitment to after-sales support. Utilities, however, prefer
- dual sourcing for their supplies and, on occasion, have requested other suppliers to
produce a competing product. In most cases these have not reached the standards and
specifications laid down by the utilities and the Company has. therefore, consolidated its

position as market leader. In addition, the lengthy procedure for acceptance or new
products represents a barrier to entry of the market by manufacturers of new products
and provides manufacturers of accepted products with a significant advantage in wpreirinrj

farther orders.
The Company has built up a reputation for service and after-sales support which it

believes to be unrivalled in its sector of the US electricity supply industry and to be a key
element in the utilities' choice of supplier. The Company's sales staff and representatives
regularly visit major customers to ensure that products already sold are performing
satisfactorily and to discuss further requirements.

The Directors consider that the Company's position is best safeguarded through
the superior performance and- reliability of its products, rather than by patents which
tend, in the electronics industry, to be easily circumvented. The Company, therefore,
does not rely on patents to any agnficant extent

The Company recognises that, while its existing products have each captured a
substantial market share, they have not to date attracted significant competition from the
major corporations supplying the US electricity supply industry. However, the Company's
new products are likely to compete with products of larger companies such as General
Electric Company and Westinghouse Electric Corporation. Nevertheless, the Directors
believe that the Company has proved its capability to be innovative, technically sound
and, as a smaller company, to respond quickly to the demands of the market

MANUFACTURING AND SUPPLIERS

The majority of the Company's sales are of its own manufactured products. The-
manufacturing process involves the assembly of printed circuits from purchased
components and the construction of the finished product from the completed circuits. The
Company has 36 employees directly involved in this process.

The engineering department has designed the software for all the Company's
existing products and the electronic circuitry for its principal products. The Company
.designs and prepares detailed drawings and instructions for the assembly of certain solid

state components, printed circuit boards and metal fabrications by outside contractors. In

most cases, the materials fox the Company's products are available from several sources.

The Company ensures that production is coordinated with the receipt of orders. As
an order fa processed through a utility for final approval, a programme for meeting that

order is agreed between the purchasing department, the manufacturing supervisors and
the sales staff. During manufacture, products are subjected to regular quality control

inspections and tests. Once assembled, finished goods are checked in an environmental
chamber, where they are tested for resistance to the extremes of temperature between
which they may be expected to operate. The Company has ordered, for installation later

this month, additional equipment for this chamber, in order to handle increased volume.

RESEARCH AND DEVELOPMENT
The Directors consider that substantial expenditure on research and development

fa essential for the Company to mainram a strong competitive position and to continue its

growth. Expenditure on research and development amounted to $0.92 million in the year'

ended 30th June. 1984. representing 11 per cent, of sales. In the current year, such
expenditure is budgeted to be $1.19 million, an increase of 29 per cent. As compared with
the previous year, this will represent a smaller percentage of sales, although it fa expected
to grow to around the percentage attained in prior years once the new facility at Charlotte
referred to below has been brought into use. Ail expenditure on research and development
fa written off in the year in which it fa incurred.

The engineering department comprises 32 employees who are responsible for

research and development of both existing and new products, including the time of use
meter and load management system described further below. The Company and its sales

representatives are closely involved in discussion with customers to agree modifications

needed to match precisely their requirements. Enhancements to existing products involve

both minor changes to provide' compatibility with software from other suppliers and
.development to incorporate additional features.

Time of use merer

This product, which fa at an advanced stage of development, will extend the
information displayed to include the customer's use of electricity during pre-set periods
throughout the day. In additioa the meter will be able to store data and will have the

novel capability of being read and programmed by utilities over a telephone line.

Currently, the most advanced time of use meters on the US market are manufactured by
General Electric Company. The Company's time of use meter is designed to compete with

these and will offer increased capabilities, including the telephone link to the utility’s

central station, ft is expected that sales of evaluation quantities of the Company's time of

use meter will be made during the current year and that material sales will be achieved
in the year ending 30th June, 1986.

The potential market for time of use meters is very large, considerably larger than
that for the Company’s existing products. The Company's time of use meter will be
compatible with its central stations and hand-held readers. Its marketing strategy will,

initially, involve seeking to capitalise on its established customer base to achieve a
significant share of this market, _ _

Load management system

A load management system enables utilities to conserve energy. This is achieved by
disconnecting certain non-essential appliances such as water beaters and air-conditioning

systems to reduce consumption of electricity by domestic customers at times of peak
demand. A signal is sent to the receiver located at the customer's premises which
disconnects the supply of electricity to the selected appliances. The disconnection fa made
for repeated shorf periods of time in a manner designed to minimise inconvenience.

Various load management systems have been developed in the US using radio,

telephone or power line links. The use of a radio signal has proved unreliable and the use
of telephone requires the utility to install dedicated telephone lines at its own expense.
The Company has concentrated on designing a load management system using the power
line which fa already in the utilities' control. Existing systems using the power line are
expensive due to the high cost of communications equipment. .They have proved to be
unsuitable for underground wiring and are susceptible to electrical interference. The
Company has developed a new technique for communicating over the power line and, on
the basis of early tests, the Directors believe that the Company's load management system
offers significant advantages over other systems.

Field trials for the load management system are scheduled for this month, somewhat
later than planned, partly due to there being a surplus oT generating capacity, reducing
’in the short term the attractions of the product to utilities, and partly due to a concentration

by the Company on the ProData system and time of use meter, since these products are
• likely to generate sales sooner than the load management system. Since the period of

evaluation is expected to be lengthy, no significant sales are expected before the year
ending 30th June, 1987.

PREMISES AND NET TANGIBLE ASSETS
The Company's principal place of business is In Charlotte, North Carolina, where

it has 30,000 square feet ofleased premises. Additionally, it has a research and development
facility in leased premises in Chapel Hill, North Carolina, comprising 1.735 square feet.

In August, 1984 the Company purchased a new site in .Charlotte on which it has
commenced construction of a building of 92,000 square feet to bouse the activities carried
out in its present Charlotte premises. The additional space in the new facility will provide
scope for expansion for the forseeable future. The cost of the land, building and equipment
will total some $4.5 million in the current year. In addition, $3-4 million is expected to be
spent in the two subsequent years on further equipment for more automated assembly,
for software development and for testing. Furthermore, the Directors have decided to

purchase land and to build a research and development facility of 20,000 square feet in

Research Triangle Park. North Carolina, to replace the existing facility in Chapel Hill. The
Company has an option over a suitable plot.

The net tangible assets of the Company at 30th June. 1984, adjusted for the net
proceeds to the Company of the new shares, are $13.1 million, equivalent to 24.4 cents
per share.

DIRECTORS. MANAGEMENT AND EMPLOYEES

Executive Directors
Lawson E. Hamilton, m, 45, fa Chairman. President and ChiefExecutive Officer. He obtained

a BSc. degree in engineering physics from the University of Alabama. Prior to founding
the Company in 1969 he was Director of Operations Research for El Paso Natural Gas
Company and subsequently a systems engineer with IBM.

Frank Hi Hoff, 52. is Vice President - Sales and obtained a B.Sc. degree in "electrical

engineering from the University of Missouri. He has been associated with the Company,

in various areas of sales since 1976. prior to which he was a Vice President of Teledyne

Brown Engineering, a division of Teledyne Industries Inc. He was elected to the Board in

September. 1984. .

Wm. Michael Turner, 37, is Vice President - Finance and Operations, Treasurer and

Secretary. After obtaining a B.Sc. degree in accounting and a doctorate in law from the

University of North Carolina, he served as an accountant for an electronics firm. He was-

an associate in a law firm prior to joining the Company full-time in 1978. He was elected

to the Board in February, 1980.

Non-executive Directors

Michael D. Alembik, 48, is a principal of Alembik, Fine & Callner, PA. He joined the Board
in 1969.

X. Reed Gaskin. 59. is a practising ophthalmologist and is a Director of various other

corporations, including Chairman of the Board of Applied Eleccronies, Inc. He joined the

Board in 1969.

Luther H. Hodges. Jr., 48. serves as Chairman and Chief Executive Officer of The National

Rank of Washington. He has served in several capacities in both the private and public

sectors, including those of Depury Secretary of the US Department of Commerce and
Chairman of North Carolina National Bank. He joined the Board m 1969.

W. din Nisbet. HI. 44. is a Director of several corporations and fa a partner in Sterling

Capital Management Company. He was formerly Managing Director ofInterstate Securities

Corporation and joined the Board in 1978.

Earl N. Phillips. Jr., 43, is the founder and President of First Factors Corporation and joined

the Board in 1980.

" Other senior management

William C. Beverly. Jr.. 43. is Product Manager and is responsible for the development of

the lime of use meter. He obtained a B.Sc. degree in electrical engineering and an M.B.A.,

both from the University of South Carolina. He joined the Company in 1979.

Daxiel P. Qankler, 42, fa Manager of Engineering and has overall responsibility far
research and development. He obtained a BEc. degree in civil engineering from the
Georgia Institute of Technology and an M.B.A. from Tulane University. He joined the

Company in 1969, transferred to Reliance Electric Company in 1975 and re-joined the
Company earlier this year.

Frederick p. Henng, m, 51, is Manufacturing Manager. He obtained a BSc. degree in
mechanical engineering from Worcester Polytechnic Institute, Massachusetts. He joined
the Company earlier, this year after 27 years of diverse industrial experience.

Employees

Tfre Company has 88 ftiH-time employees (excluding the threeExecutive DirectorsJ.

An analysis by function is ret out below:

Manufacturing 36

Engineering 32

Finance and administration 10

Sales 8

86

In response to the growth in the Company's sales, the total number- of employees
has grown from 18 in 1980 to 39 at 30th June. 1983, 66 at 30th June, 1984 and 89 today. The
number of employees is expected to exceed 100 by the end of the current financial year.
Sales per employee, however, have also increased being $105,000 in the year ended 30th

June, 1983 and $159,000 in the year ended 30th June, 1984.

All key personnel have signed confidentiality undertakings' in relation to the

Company's technology, and proprietary information. In addition, the Executive Directors
have signed service contracts which enable the Company to retain their services at least

until 31st January. 1987.

Remuneration and Stock Options

TheCompany believes that incentive remuneration and Stock Options are important
elements in the achievement of corporate targets and in the recruitment and retention of
qualified technical and management personnel.

The remuneration package of key employees, inducting the Executive Directors,

comprises an element of fixed salary and an element of bonus. In the case of the Executive
Directors, their remuneration package is fixed at the beginning of each financial year by
the Compensation Committee of the Board, a majority of which consists of Non-executive
Directors. Information as to Directors' remuneration is ret out in paragraph 4 of Appendix
IQ. The Company has no pension scheme.

Many of the present employees own shares in the Company which they acquired
as a result of exercising Stock Options. Messrs. Hamilton, Hoff and Turner have Stock
Options in respect of an aggregate or 4.4 million shares and details of there are ret out in

paragraph 4 of Appendix ID. Further Stock Options will granted only under Stock
Option plans approved by shareholders. A Stock Option plan will, in due course, be
submitted to shareholders for their approval.

PROFIT FORECAST AND DIVIDENDS
The Company's earnings are weighted towards the second half of its financial year,

as will be reflected in the results for the six months to 31st December, 1984. During the

quarter ended 30th September, 1984, the Company invested heavily in additional

personnel, additional leasehold premises in Charlotte and additional expenditure on
research and development, in anticipation of the substantial increase in volume projected
for the year as a whole. As a result, during that quarter, the Company achieved only a
marginal level of earnings.

However, the Directors forecast that, in the absence of unforeseen circumstances,
the net income after taxes of the Company for the year ending 30th June, 1985, will be not
less than $2.9 million, equivalent to 5 6 cents per share, based on the weighted average
number of shares expected to be in issue during the year. The bases and principal

assumptions on which this forecast is made, together with letters relating thereto, are set

out in Appendix D.

The Company has paid no dividends to date. The Directors intend that most of

the Company's earnings should continue to be retained. In the absence of unforeseen
circumstances and based on the profit forecast set out above, the Directors intend to pay
a dividend in respect of the new shares and the existing shares in the Company for die

year ending 30th June; 1985 of 0.2S cents per share.
It fa intended that an annual dividend will be paid in October each year. No interim

dividend will be paid. All dividends will be declared in US dollars but will be-paid.to
shareholders with registered addresses in the UK in sterling unless such shareholders opt

for payment in US dollars. An appropriate form fa available from the Company's UK
Registrar. National Westminster Bank PLC, Registrar's Department, P.O. Bax No. 82, 37
Broad Street, Bristol BS99 7NH.

PROSPECTS
The US electrical utilities will continue to replace electro-mechanical devices with

more sophisticated and reliable solid state equipment for some years to come. Only some
8 per cent, of the market for solid state recorders is estimated to have been satisfied so
-far. The Company is now poised to benefit significantly from a lengthy period of evaluation

of its solid state recorders by a number of major US electrical utilities. The Directors are

therefore confident that, given the Company's dominant position in the market, potential

exists for significantly increased sales of solid state recorders to the Company’s existing

and new customers. The requirement for increasingly detailed survey data on the

consumption of electricity should particularly benefit sales of the ProData system.

In the longer term the Company's strategy fa to supply electrical utilities with
equipment designed to flatten demand peaks in electricity consumption. Given the high
cost of new electricity generating capacity, the strong preference of utilities is to increase
existing plant use if new building programmes can thereby be deferred. The Company
has concluded that utilities will best be able to encourage their customers to reduce
consumption at times of peak demand by time of use pricing and load management
programmes. The two principal products in the course of development by the Company
are believed by the Directors to be better suited to meeting these objectives than any of
the alternative products currently available.

The Company has so far restricted its marketing to the US electricity supply
industry. The Company believes, however, that its products are well suited to use by-
overseas utilities and is actively pursuing possible joint venture arrangements with a
number of major overseas manufacturers and distributors. Marketing will not, however,
proceed until the Company has appropriate after-sales and support facilities in place.

The Company has expanded rapidly and net income will (taking into account the

forecast for the current financial year) have grown at an average annual compound rate

of over 100 per cent, during the five years ending 30th June. 1985. While the existing
products are expected to continue to provide substantial growth in sales and earnings,
the rate of growth will inevitably be slower as the market's requirements are gradually
met. Nevertheless the Directors have confidence m the long-term growth prospects of the
Company because it fa a high technology company with a dominant market position for

its existing products and a substantial commitment to research and development for new
products.

REASONS FOR THE OFFER FOR SALE
16 million shares axe being made available in the Offer for Sale, of which 6.4

million new shares are being issued by the Company and sold from treasury, to raise
approximately £5.3 million after expenses. The Directors consider it an appropriate time
in the Company's development further to expand its equity base. The strengthening of an
already strong balance sheet will help the Company’s marketing activities as financial

strength fa an important factor in US electrical utilities' choice of supplier.

It is envisaged that the new generation of products, unlike former products, will

require considerably greater investment in working capital than has been needed m the

past. In particular, the Company envisages the need to make available central stations to

utilities wishing to evaluate its load management system and to provide a support team
during each customer's evaluation period.

While the Company has. taking account of'its credit facilities and its existing cash
resources, adequate capital for its planned expenditure programme for the foreseeable
future, the Offer for Sale fa intended to fund the Company's medium-term expansion and
to provide the Company with greater flexibility to take advantage of opportunities as they
arise.

TAXATION
A brief summary of certain relevant UK and US tax considerations, affecting those

potential investors who are UK resident for tax purposes, fa ret out in paragraph 7 of
Appendix EEL Potential investors who are in any doubt as to their position should consult

their own tax advisers regarding the tax consequences of an investment in the Company.

APPENDIX I — ACCOUNTANTS’ REPORT
The following fa a copy of a report to the Directors of Process Systems. Inc., and to the
Directors of J.

Henry Schroder Wagg & Co. Limited by Pnce Waterhouse, Charlotte, North
Carolina and Pnce Waterhouse, London, Joint Reporting Accountants.

The Directors
Process Systems, Inc.

The Directors

J.
Henry Schroder Wagg & Co. Limited. 7th December, 1984

Gentlemen.

We have examined the balance sheets of Process Systems, Inc. ("the Company*) at
30th June, 1980. 1981, 1982, 1983, and 1984, and the related statements of operations and
changes in financial position for the years then ended. These financial statements, which
were prepared under the historical cost convention, were audited by Price Waterhouse.
Charlotte. North Carolina. Our examinations were made in accordance with generally
accepted auditing standards and accordingly included such tests oftheaccounting records
and such other auditing procedures as we considered necessary in the circumstances.

In our opinion, the financial statements set out below present fairly, under the
historical cost convention, the financial position of Process Systems, Inc., at 30th June, 1980,
1981. 1982. 1983, and 1984 and the results of its operations and the changes in its financial

position for each ofthe years then ended, in conformity with generally accepted accounting
principles in the US consistently applied. No material adjustments would be required
were the financial statements to be presented in accordance with accounting principles
generally accepted in the UK.

In the preparation of the financial statements no adjustments have been required
to the previously reported financial statements of the Company at 30th June, 1980, 1981,

1982. 1983. and 1984 No audited financial statements of the Company have been prepared
in respect of any period subsequent to 30th June, 1984.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of accounting

The financial statements have been prepared under the historical cost convention
and are stated in US dollars

Inventories

Inventories are stated at the lower of cost, determined on the first-in, first-out

method, and net realisable value. Work in progress comprises material costs and an
appropriate proportion of direct labour costs.

*
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Property and equipment
Property and equipment are recorded at cost Major renewals and improvements

are added to the property accounts at cast while replacements, maintenance, and repairs
which do not improve or extend the lives of the respective assets are expensed as
incurred. Gain or' loss on retirements or disposals of individual assets is recorded in
income or expense. Depredation is provided using the straight-tine method over the
estimated useful lives of the assets which are summarised below:

—

Estimated useful lives

Production/Testing equipment 3*7 years
Exhibition equipment .3-5 years
Office furniture 6-8 years
Leasehold improvements 4 years

Automobiles 4 years

Net sales of products and services

, Product and other revenues comprise amounts invoiced to customers in

respect of goods and services supplied, net of returns, and allowances. Interest income
is also included.

Research and development costs

Research and development costs are charged to expense as incurred.

Income taxes

The Company accounts for depredation differently for financial reporting purposes
than for federal income tax purposes and makes appropriate provision for deferred taxes

in recognition of the timing differences. Investment tax credits are accounted for as a
reduction of income tax expense in the year the credits are utilised.

STATEMENTS OF OPERATIONS
Year ended 30th June.

Net sales of products and services(Note 2)
' Costs and expenses

Oyfl of sales
Research and development expenses
Selling, general and administrative

expenses
Depreciation
Interest expense

Income before Income taxes
Provision far income taxes (Note 3)

Income before extraordinary item
Realisation of operating losses carried forward'

(Note 3)

Net income
Retained earnings (accumulated defiat)
brought forward

Retained earnings (accumulated deficit)

earned forward

Earnings per common share, including
common share equivalents (Note 4}':

Income before extraordinary item
Realisation of operating losses earned forward
Net income

I960
$

1981

$
1982

S
1883

1
1984

S

818.561 1,576.560 2.361,599 3,718.403 8449.038

Z60J39
44288

599.878
193,734

680.196
342.648

1.000.876
491.899

3.931.311

922.584

427.244
J 4.999

67.053

539.477
30209
61.384

783,191
67,252
29.071

1.09SUJ37
72.321

16.473

1,737,185
J 29. 165
6445

813,923 1,424.679 1.902,358 2.681.106 5.727.090

4.638
1.229

151.881

56.046
459441
136.131

1.037493
435.000

2421.948
1.119.000

3,409

r

1229

95,833

36.046

323.1 10

56.131

602495 1.SD2448

4.838 151JB8L 379441 602485 1.302448

(868.764) (964.126) (81 0243) (433,004)’ 169491

(964.126) (812445) (433,004) 169491 1.672439

cents

0.02

1
0.01

0.03

cents

028
041
0.57

cents

1.08
019
1.27

cents

145

1.95

cents.

341

3.bT

•Adjusted retrospectively for 200 to 1 stock split (Note 8).

BALANCE SHEETS
tat 30th June,

ASSETS
Property and e
accumulated

tat cost less
ition (Note 3)

Current assets

Inventories (Note 6)
Accounts receivable
Prepaid expenses
Cash and cash equivalents

232488 210.019
328.126 284,501

3.744 2.731

33.058 109,687

1.083.719
2AS2A18

31,470
3.716.692

697,316 606.918

707,087 698.971

901,632

1,116.154

8.188.528

2,447.659

7,684AST

8,483.137

liABUJTIESAND STOCKHOLDERS' EQUITY
Current liabilities

Notes payable within one year (Note 7)
Accounts payable
Income taxes payable
Accrued expenses and other creditors

51,908 27.827 20.000 —
57.937 114,227 273,361 730301— 80.000 327.000 596.670

68425 151,131 157.856 230,113 378.103

Notes payable after one year (Note 7)
Deterred income taxes

370.880 280.896 380010 852.474 1.703076

304040 229027 128,406 75000 —

Total habiluies

— — — 18,000 00,000

675020 480023 508.413 945.474 1.765.076

tockholders* equity (Note 6)
Common stock
Capital in excess of pax value
Retained earnings (accumulaied deficit}

65S.100 680.100 733,100 057.850 1.144.330
340.593 340.583 340063 385,443 3,982.372
(964.128} (810245) (433.004} 169081 1.672039

Treasury stock at cost (Note 8)

Total stockholders' equity

Total UabtUbee and stockholders' equity

31087 208.448 660.489 1,322.584 6,798,961

— — (32.750} (20,40(0 (80.900)

31.567 208.448 607.739 1.302.184 6,718481

707.087 698.971 1.116,154 2.447.6S8 8.483.137

STATEMENTS OF CHANGES IN FINANCIAL POSITION
Year ended 30th June.

Financial resources were provided by:
Income before extraordinary item
Add income charges not affecting working

capital-

Depreciation
Deferred income taxes

Working capital provided by operations
Working capital provided by extraordinary
hem—realisation of operating losses

carried forward
Proceeds from sale of common stock
Proceeds from sale of treasury stock
Proceeds from Slot* Options exercised
Increase In notes payable alter one year
Other

Financial resources ware used for
Purchase of property and equipment
Redaction in notes payable after one year
Purchase of treasury stock

Increase in working capital

1880

s
1961

9
1962

*
1983

9
1984

s

3,409 95433 323,110 602433 1403448

14,999 30408 67452 72.331
18,000

1291165
42400

16,408 138443' 390463 692,616 1.674,113

1429
135.000

3.373

104413
887

66,046

25400

(BS)

56.131

12400

60.000

4.902

112,950

53400
146.000
79400
4469

3,603429

168,400

21,460

363.310 207.004 524,195 1464.435 5.488492

65.606 13.403
73.113

194,823
101.122
53.750

121.198
128.403
20.400

689.965
7S.OOO
60,500

65406 87418 348.495 270.003 823.463

119.486 175.700 814.432

Changes in components of working capital:-
increase (decrease) m current assets:
Cash and cash equivalents
Accounts receivable
Inventories

Prepaid expenses

76,609 120.536 264,375
(43.625) 124.396 312,388

(22,369) 44,589 669,609
(1.013) 5.193 20.324

3422474
2.131,331

139.502
3.222

9.60S 294.714 1.286.896

(increase) decrease in current liabilities:

Notes payable within one year
Accounts payable
Income taxes payable
Accrued expenses and other current

hftbilitiw

J 62.385 23.961 7.927
39,715 (36.290) (161.134)— 090.000) (247.000)

20.000
(454.940)
(289.670)

Increase in working capital

(37.696)

(120,108)

187.302

(82328) (6.705) (78457)

109,884 (119,014) (472,464)

118,488 175.700 814.432

(147.893)

(852,602)

4.643.527

Note 1 Activities

NOTES TO FINANCIAL STATEMENTS

Process Systems. Inc. designs, manufactures and distributes solid state and microelectronic control and
recording equipment for the US electricity supply industry. As a result of the concentration of its business in
this Industry, a significant portion of the Company's revenue is derived from relatively few customers.
Approximately S3 per cent, of foe net sales for the year ended 30tt June 1984 was derived from three
customers; for the year ended 30th June 1963, approximately 43 per cent, of foe net antes was denved from
two customers.

Notes Net sales

Included In net: i of products and services Is interest income o£
Year ended 30th Jane.

1880 1881 1982 1883 1684
s s 5 9 E

— 857 15,998 16,633 46463

.Note 3 Provision for Income taxes

Provision for income taxes comprises the following:

Year ended 30th Jung

1980
S

1981
S

1982
S

1983
3

1984
t

Current
Deferred

1429 58.046 138.131 417.000
18.000

1.077400
42400

1438 56.046 136,131 435,000 1.119.000

Operating lassos carried forward were affixst

against tbe above expense as follows: 1429 56446 66.131

During 1932 the Company utilised all remaining net operating losses carded forward.

Note# Earnings per common share

Earnings per common share are calculated based on the weighted average number of common shares
retrospectively utatsd

The weighted ewe:

26,421,000. 29,871.400. 30.

number of shares in the eami
Hand 39.443400 for 30& June. 1

per share computations was 24.388.000,
1981, 1962, 1963 and 1964 respectively.

Rotefi Property and equipment
Aa at 30fo June.

cat
Production/Testing equipment
Exhibition equipment
Office furniture

Leasehold improvements
Automobiles
Construction in progress-

114.319 191.651

27.361 54.700

181.749 359.502

Accumulated depredation:
producnon/Testihg equipment
Exhibition equipment
Office furniture

. Leasehold improvements
Automobiles

51.479 65.679
15.246 £8811
14.IG7 23.103
5.4C6 2.413
3 453 6.974

60.696 144.980

Net bode value 92.0&3 Z14.K3

Note 6 Inventories

Inventories comprise the following:

As at 30>fa June.

Finished goods and purchased

Work in progress
Electronic components

1980
$

1981
6

1322
6

1983
5

1964
5

4,925 37.53C 56.636 396.896 448.686
150421 J 10.910 102.950 moss 174.208
76.942 SI.977 95.0C2 165.33) 460.S35

232.338 210419 £54.608 544.217 1.083.719

Note 7 Notes payable

Notes payable may be analysed as follows:

As at 30th June.

Demand notes
Instalment notes
—doe within one year—due after one year

1980
S

1981

$
1982

S
1983

S
1984

S

161 .r4 — — — —
52,979 51.908 27.527 20.000

304.540 225.527 128.405 75.000 —
518.943 '231.435 156.332 9S.OOQ _

See Nate 10 regarding debt incurred to finance future espial expenditure.

Note 8 Stockholders’ equity

Common stock

.Prior to 11th May. 1984. the Company was authorised by its Articles of Incorporation to issue up to

300.000 shares of Class A common stock having a par value of 55 per share and up to JOG.COO shares of Class
B common stock having no par value.

On llth May. 1984. stockholders approved certain changes to the capital structure of the Company. The
number of authorised shares or Class A common stock, was increased to 500 000 shares, alter which the par
value of each share was changed la SO.025 from SS resulting in LG0.Q00.O3i] authorised shares of Class A
common stock. The 100,000 authorised shares of Class B common stock, of which none were issued, were
cancelled.

The table below shows foe amounts of common stock in issue daring ihe period.

Treasury stock

Treasury stock represents the .cost of issued stock purchased by the Company end is available for
re-issue or cancellation.

Stock Options

The Company has. in foe past, granted Stock Options at the discretion or the Directors.

At 30th June. 1934 the following Stock Options (all of which ware held by the present Executive Directors)
ware outstanding:

Number Price Expiry date

2.400.000 $0,150 30th June; 1985
£200400 $0,675 30fo jane. 1997

- 2400.000 $0,673 30th June. 1969

6400.000

All of the Slock Options exerasable at $015 have since been exercised. In addition. 1.000,000 farther
options at 30.675 were authorised but had not bean granted at 30th June. 1984. Tbe Directors have subsequently
cancelled this authorisation.

Transactions in common stock, capital tn excess of par value and treasury stock for tbe five yearsended
30th June. 1984, all of which have been retrospectively restated to reflect the 200 to 1 stock Edit approved an
Ufo May, 1984, were as follows:

Common stock
Shares Amount

$

Capital in
excess of

per value
Treasury stock

Shares Amount
S

Balance at 30th June, 1979 20,804,000 520,100 339.385 682,000 2,165

Sale of662.000'shares tram treasury
at SO 005 per share

Issue of shares to employee as remuneration
Sale of 5.400,000 shares at per value
of $0,025 per share 3400.000 135.000

1406 (663400)
(20400)

(2,102)

(63)

Balance at 30th June, 1980 26404,000 655,100 340.583 — —
Exercise of Stock Options for 1400,000 shares

at par value of $0,023 per share 1,000,000 25.000 _ _ _
Balance at 30th June, 1981 27404,000 680.100 340.593 — —
Exercise of Stock Options for 3.400,000 shares

at par value of $0,025 per share
Issue of shares under employee stock
purchase agreements:

500.000 shares at $0 025 per share
20.000 shares at $0015 per share

Purchase of 1,340.000 dares into treasury

2,400,000 80,000

500.000 12.500

20.000 500 (200)
—

— 1.340.000

Balance at 30th June. 1982 30.124.000 753.100 340.393 1.340,000

Issue of shares under employee stock
purchase agreements:

4.410.000 shares at $0425 per share
180.000 shares at $00)5 per share

Exercise of Stock Options:
3.400.000 shares at $0.04 per share
200.000 shares at $0 05 per share

Sale of 1,340(XX) shares horn treasury at

$0.04 per share
Purchase of 460,000 shares into treasury

4.410.000

180,000

3,400.000
200,000

850 (1,340.000)
— 460,000

Balance at 30th June, 1983

Purchase of 340,000 shares into treasury
Exercise' of Stock Options:

850.000 shares a) $0.04 per share
200.000 shares at S0.05 per share
440/100 shares at S046 per share
100.000 shares at 30.10 per share

395.443 460,000

— 340,000

joo.ouu snares at ao.iu per mare
200.000 shares at $0,125 per share
420.000 shares at $0.15 per share

Sale of 5,230,000 shares at $0.75 per share
Share issue oasts

B50.000
200,000
440.000
100.000

200,000

420,000

5.250.000

12.750
5,000

35.400

7.500
20,000

52.50

0

3.806.250
(332.471)

Balance af 30tb Jane. 1984
Since 30lh June. 1W4 the following

further transactions have occurred:
Purchase of 40.0)0 shares Into treasury
Exercise of Stock Options

2.400.000 shares ai $0.15 per share

45J74JJ00 3,982.372 800.000

— 40,000

Balance at 7th December, 1BB4

3,400400

48.174.000

300,000 —

_

4382.372 840,000

Note 9 Loom conumantnm
Tbe Company leases space which houses tbe general offices and engineering, assembly and testing

facilities under several lease agreements which at 30th June, 1984 provided for monthly payments of $6,935
until September 1937-In August 1984 the Company teased additional space for which it is committed to
monthly payments of $2500 unhi July 1383. at which time they increase to $2X300 until October 1985.

The Company has also leased additional premises to house a research and development unit under a
lease agreement which provides for monthly payments of 51,591 until October 1965.

Total rent expense for tbe period was as follows:

Year ended 30th June.

I960 1981 1962 1983 1964
$ $ $ X X

18,808 19.333 37,203 63.180 89,330

Bote 10 Future capital uaependimre

On 12th April, 1984 the Directors authorised the expenditure of up to $5 million for tbe purchase of land
and the construction and equipping of new premises to house the Company's manufacturing, engineering,
sales and administrative functions. In August, 1984 the Company purchased approximately 12.4 acres fit

Charlotte. North Carolina, at a coat of $614X196. for the sue of this new factory and has signed a contract for
the construction of foe building. On 26th September, 1984 the Company received an advance of the proceeds
of a $5 million Industrial Revenue Bond issue, which will be used to finance the new factoty and equipment
On 8th October. 1984 tbe Directors authorised tbe expenditure of up to $23 minion for the purchase,
construction and equipping of a new research facility in Research Triangle Park, North Carolina.

Note t! Directors* ranmnaratioa

Aggregate Directors' remuneration for the period was as follows:

Year ended 30th June,

1980 1991 1082

133.830 241.100 341.040

Note 12 Andiron* nuimnnration

Auditors' remuneration for the period was as follows:

Year ended 30th June.

1980 1981 1983 1963 1984
9 9 S S S

6,230 6,500 7.000 0.000 12,000

Yours faithfully,

PRICE WATERHOUSE
Certified Public Accountants
One NCNB Plaza Suite 3200
Charlotte
North Carolina 38280

PRICE WATERHOUSE
Chartered Accountants
Southwark Towers
32 London Bodge Street

London SEi 95

Y
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APPENDIX II—PROFIT FORECAST

L Bases and principal assumptions

The profit forecast of the Company for the year ending 30th June. I96S has Been prepared on the basis
of the unaudited management accounts for the three months ended 30ffi September, 1984. aforecast f&r.fha

tune months ending 30th June. 1985 and accounting policies consistent with those pnavtouty adopted. The
profit forecast has been made on Ihe Mowing principal assumptions—

(a) there will be nomstenal reduction in Interest rates;

(b) there will be no material charge tn the bases afar increase in rales of taxation;

(c) foerewffi be no agfaficatttd&lay to the supply of ffmadditionaleflVtrcomantiriftMf equipment currently
on order and

(d) the ProDam system is accepted by certain major US electrical utilities following completion of foe
current evaluation programmes.

3. Letters

Tho foliowing are capias of letters relating to tba profit forecast for the year enefing 30th Juna 1885:

Letter from Price Wdtexbooae, London:—

The Directors, ' Southwark Towers,
Process Systems, Ina, S3 London Bridge Street.

8334 Airowndge Boulevard. London SE1 6SY
Charlotte.
North Carolina, 28310

JTh December. 1984

Gentlemen.

We refer to the Offer for Sale dated 7th December. 1684.

We have reviewed the accounting policies and calculations for foe forecast of net Income of Process
Systems, Inc, for which you as Directors are solely responsible, fin tbe year ending 30th June. 1985.

In our opinion, the forecast, so far as Out accounting po&ctaa and calculations are concerned, his been
properly compiled on the baas of foe assumptions made by tbe Directors set out la Appends D and a
presented on a basis consisten t with foe accounting policies iM^mntty adopted by Process systems, tnc.

Yours faithfully.

PRICE WATERHOUSE
Chartered Accountant*

Letter from ] Henry Schroder Wagg & Co. Untiled.—
The Directors. 120 Choapmde,
Process Systems. Inc. London EC3V 6DS
8334 Arrowndge Boulevard,
Charlotte,
North Carolina. 28210

7th December. 1984

Gentlemen,

We refer to the Offer fen Sale dated 7th December. 1884.

We have discussed with you and with Price Waterhouse. London foe forecast of not income ofProcess
-Systems, tac. for foe year ending 30th June, 1985 together wuh foe assumptions on which it » based am out
in Appendix fi.

In our opinion, the forecast, far which you as Directors are solely responsible, has been made afiw ttea
and careful enquiry.

Yours faithfully.

fin
J.
HENRY SCHRODER WAGG & CO. LIMITED

a a Atom
Oraanr

APPENDIX m—GENERAL INFORMATION
J. Incorporation

Tbe Company was Incorporated on 1st July. 1 969 with limited liability pursuant to the Business Corporation
Code of foe State ctf Gteorgia under the name of information Laboratories, he with an authorised share capital

of SI .000.000 divided into 200.000 shares of common stock of per value $5 each. On 11to May, 1984, toe
Company merged with its wholly-owned subsidiary, Process Systems incorporated, and changed IP name to

Process Systems, Inc.

2. Share capital

(a) Particulars of the shares of foe Company which, within the period of two years prim to tbe date
hereof, have been issued tar cash and tbe consideration far which those shares have been issued are inducted

in Note 8 to Appendix L
(b) Save as disclosed in Note B to Appendix I and in paragraphs 4(d) and 5 below no share or toon,

capital of the Company or its former subsidiary has been issued within the period of two years immediately
preceding tbe date hereof or ts now proposed to be issued, fully or partly paid, either far cash or for a
consideration other Hum cash.

(c) Save as disclosed in Note 8 to Appeodix I and in paragraphs 4(d), 5 and 10(e) below no fcomndssions.

discounts, brokerages or other special ra/ma have been granted by tbe Company or its forma subsidiary
within the oenod at two years immediately preceding the date hereof in connecticn with tbe issue or sale of

(d) Save as disclosed m paragraph 4(d) below no share or loan capital of the Company is under option

ox agreed conditionally or unconditionally to be put under option.

(e) Following the Offer for Sale, 46,266400 shares will remain unissued. No shares will remain la.

treasury.

(I) No issue of shares which would effectively alter toe control of the Company wffl be made without
the prior approval of shareholders in general meeting.

(g) No material issue of shares, other than to sharahOldaia pro rata to existing bokhngs. win be mada
within ooe year of the date hereof without tbe prior approval of shareholders tn gedezal meeting.

(h) No issue for cash of shares, or of securities convertible into shares, will be made so as materially

to dilute the percentage interests of shareholders unless such Issue is made with the prior approval of

aharetaldars m general meeting or on terms not likely to detract significantly from tbe value of shareholders'
-interests.

3, Constitution of the Company
The instruments defining the constitution of the Company are its Articles of Incorporation and its

By-Laws. Hie following summary of the constitution of ihe Company and the principal provisions regulating

its internal management is based upon those documents and upon the applicable provisions of the ftmiiMBi
Corporation Code o( the State of Georgia.

(s) Kharohni/Uwa* meetings and notices

Shareholders' meetings may be held within the State of Georgia or elsewhere.

At the annual meeting of the Company, the shareholders elect the Board of Directors and transact such
other business as may properly be brought before the meeting. Special meetings of the shareboMera may be
called by toe Chairman or the President and mast be cteled fry toe Chairman, the ftarident or the Secretary
when so directed by the Board of Directora or at the request in writing of any two or more Directors or at

the request m wnung of shareholders representing 10 per cent, (tithe total voting rights of all .the sharebcSdais
entitled to vole on matters to be submitted to sharenokiBrB.'Writtai notice of eaca meeting of the shareholders
must be given not less than 14. nor morti than 50 days, before toe meeting provided tear a meeting called to

determine a question which must be decided otherwise than by a simple majority of tbe votes can must be
called cm not lass than 21 days' notice.

A quorum at any shareholders* meeting shallbe the holders present in person ot represented by proxy
of at least one third of tbe shares Issued ana outstanding and entitled to vote.

0>) Voting rights

Except as otherwise provided by law, every question (other then an amendment to foe Articles of
Incorporation or toe By-Laws) shall be determined by a majority of tbe votes cast on soch question. Each
issued and outstanding share shall entitle the holder to erne vote on each matter submitted to a vote ai a
meeting of shareholders. Any shareholder entitled to vote may vote by proxy, provided that the instrument
appointing such proxy (who need not be a shareholder), dun have been executed in writing by the
snareboraer or by his duly authorised attorney-in-fact or. in the csss ofa company, such instrument shall be
under its corporate seal ax signed by a duly authorised officer or agenL

(c) Dtrodors

The property and bostaeas ot the Company is managed by its Board of Directore. The Board of Direciore
shall consist oT not tecs than 6 nor more than B members. There » no sbare qualification or upper age ham
for Directors. Each Director holds office until tbe next annual meeting of shareholders and until hi3 soocessar
shall have been elected or until his earlier death, resignation, incapacity oc removal. The removal of Directors
from office by shareholders requires the affirmative vote of the holders of a majority of the shares. If sty
vacancies occur among toe Directors, the remaining Directors continue to act and such vacancies may be
filled by a majority of me Directors then in office. Directors may be allowed such reasonable remuneration
for attendance at regular or special meetings of the Board of Directors or of any committees of tba Board as
may Cram tune to time be determined by resolution of the Board of Directors.

Subject as mentioned below, a Director dull not vote In respect of any contract, transaction or other
proposal whatsoever in which he has any material interest (otherwise thanby virtue of Us interest in diazas
of or otherwise in or through toe Company) nor shall be be counted in the quorum in a meeting in relation to
any resolution on which he is debarred from voting. A Director shall be entitled to vote (and De counted in
tbe quorum) with respect to any resolution ccnceimng (inter attaj any of tbe Hollowing matters: foe giving of
any security or indemnity to a Director in respect of obhga&xis incurred by him on behalf ctf the Company;
the giving of any security or indemnity to a thud party in respect of an obligation of foe Company for which
toe Director has assumed personal responsibility, any proposal concerning an offer of securities of tba
Company in which a Director is interested as a participant in the underwriting thereof) any proposal
concerning any other company In which a Director is interested as- an officer or shareholder or otherwise,
provided that he does not hold mors than J per cam. ofany daas at the equity obare capita) ot such other
company; and any proposal concerning too adoption, modification or operation c* a sinking hind or retirement
benefit plan under which a Director may benefit and which is subject to and conditional upon approval by
tbe appropriate authorities for taxation purposes. The Company may. by shareholders' resolution passed by
a ample majority of the votes cast at an annual or a special meeting, suspend at relax theprovisions described.

any transaction not itiMfas^paragraph » any extent or ratify any transaction not duly authorised by reason of a contravention

(d) Boirowlng powers
The Directors may exercise the powers of ’foe Company to borrow bat shall restrict the borrowings of

tbe Company and exercise all voting and other rights and powers of control exercisable by the Company in
relation to any subsidiaries so as to secure (so far, os regards sebadtarten. as by such exercise they can
secure) that tbe aggregate amount for foe time being outstanding of all borrowed moneys (as defined in the
By-Laws) of the Company and us substeUanea do not. except with the prior approval of a shareholders'
resolution paaed by a simple majority of the votes cast at an annual or a special meeting, exceed twice the
aggregate of tba share capital and paid in (surplus) capital of the Company and retained earnings as shown
by the latest audited balance sheet (or, if ihe Company has for foe tune being subsidiaries, consolidated
balance sheet) of the Company but adjusted as necessary in respect of any variation in share capital oc paid
in (surplus) capital since foe date of soch balance sheet (or consolidated balance sheet) and further adjusted
as the auditors of the Company then shall consider appropriate. Approval of shareholders u not required lor
borrowings which would exceed foie limit and which are applied or are intended to be applied within 6
months of Q J— —

—

months ofthe date of borrowing in the repayment of existing borrowings.

(e) Restrictions an transfers of shares

Tbe shares registered on the UK Register (as defined below), incfadJng the shares now being offered
fat sale, may not be offered, sold, renounced or transferred directly or indirectly in North America oc to or
for foe benefit of any North American Person on or before 30th June. 1985. Tbe Directors are required to
adopt measures to give notice of and to enforce such transfer restrictions, including causing all certificates

for such shares ro bear a legend reflecting stxfo transfer restrictions.

0) Dissolution
In Hie absence of insolvency, tbe Company may be dissolved only by written consent of all shareholders

following me adoption by the Board of Directors of a resolution recommending that tbe Company be
ssolved and directing that me question ofsuch dissilntien be submitted to a vote ata meetingcf shareholdersdissolved and directing that me question ofsuch dissolatien be submitted to a vote at a meetingof dwrohofclers

which may be either, an annual or special meeting. Such resolution abafi be adqpted upon receiving tbe
affirmative vote of tbe holders of a majority ctf toe shorea.

(g) Amendments

of Directors of a zasohjttoifdirectlog foaMtw^projwasd to a^votifat ameettogatf
shareholders which may be either an annual or a special meeting. Such resolution shall be adopted an
receiving the affirmative vote of the holders of a majority of the shares.

The By-Laws of tbe Company may be amended with foe approval of not less than three-fourths at the
votes cast at any annual or special meeting by shareholders attending, in person or by proxy , and voting at
that meeting, provided that, in no event, may tba abate transfer restrictions sat forth in sub-paragraph (e)
above be amanriiart or repealed on or before 30th June. 1885 and that foe maxhmnn and minimirm nimW gtfabove be amended or repealed on or 1 i June. 1985 and that foe maximum and minimum
Directors referred to in subparagraph (e) above aad toe other matters specifically referred to -in
sub-paragraphs (c) and (d) above may be emended by a Qffipta majority of the votes cast at aneb a meeting.sub-paragraphs (c) and (d)

The By-Laws etatain c

employees of the Company idahra made and criminal

(0 Now issues

The preemptive rights ofa shareholder to act

by tiie Business Corporation Code of tba State of <

On By-Laws contain no provisions calling fox p«h

i unissuedsharesprovided, in tbaabsenceof exdunton.
gia are exetudeaby tbe Articles of Incorporation aad
ava rights in tba can of (asms of shares.

4. Dimeters ’ aad other interna
(a) Following the Offer for Sole, the Directors will have the following interests (all being beneficial) far

toe share capital of the Company which would appear in foe register maintained under the Companies Act
1967 (as amended) If foe Ctmpony were subject to the provisions of that Act—

Nocf Percentage of
Name shares issued shares

L. E Hamilton. HI

F.H. Hoff

Wm M. Turner
M. D Alembtk
ER. Gaskin
L. K. Hodges, fe.

w. o. Niabet, tn
R N. Phillips, Jr.

4.983.749
1.713,308
2444.734
891,108

4.683,434

3.409,110
l.Slfi^OO

2,729,160

1

yro

V,
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continued

(b) Save as disclosed above tba Duecrara are not aware ofany other person who, if the Company vrera

subject to tan IV of tbs Campania Act 1961. -would, Mkming foe Offer tar Sale, be required to disclose an

,

interest m shares in accordance with that Pan of that Act.

(c) Mr. Alembft: ia a principal oTAfembfic. Floe & Cailner, P. A. which receives fees for legal services

rendered to the Compear and will receive a he for legal services rendered to the Company in connection
with the Otter for Edo. Mr. Hodges has a nmwr interest in the limited partnership from whim the Company
acquired the freehold aits at Arrowpme Block. Charlotte referred to in paragraph 6 below.

. GO Tfca interwtsof the Dtrecwm in Stock Options are as tofiows:—

- -

*

Number Snbeonptioa
.

ErercisB
of shares Price penod

U E- Hamilton, DI 1.400000

$
0.675 1.7.85-30.BB7

1,400.000 0.675 1.767-30.6.89

F.aHoff - mooo 0.675 1.7-85-30 6B7
300.000 0.675 • 1.7.87-306.89

Wm. M. Tnnwr 600.000 0.675 1.7.85-30.687

600,000 0673 ].7^7-30.6 89

The above Stock Options were granted pursoam to Stock Option agreements (as subsequently amended)
each effective as of 12tfa April. ISM. These include the fallowing terms.—

ro

<4>

(iu)

no payment was required to be made for the grant of the Stock Options:

it prior to the exerase of my Stock Option, the Company <foaii have eiTecied, inter alia,

my stock sphl, readjustment or increase or reduction of capntd for no consideration, any
shares whim may then be the subject of any Stock Option, and ihe purchase price tnerefor,
stun be adjusted accordingly: and
each Suck Option 13 personal to the person 10 whom it is granted, may only be exercised
if such person is m the fall tune employ of the Company (and. if such person within 180

days after exercise of Ihe option terminates his employment with the Company other than
on grounds of death or disability, the Company is entitled to repurchase the shares
concerned at the subscription price paid) and shall not be encumbered or otherwise

. disposed of, except that, in the event or the death of such person, bis estate shall have ihe
light, within six months of bis death, to exerase the portion of the Stock Options available
to bun at the tune or ha death.

(e) Messrs, Hamilton. Hoff and Turner each have service contracts dated J5th February. 1982 (as

subsequently amended) with the Company for one year terms which automatically renew unless determined
by either party on not mss thm 30 days' notice to expire on 31st January, 1988 or on any subsequent 31sr
January, tfnonce to terminate is given by an Executive Director the Compeny has. however, the right to

require that Us dale of rwrminatMui 13 postponed for up to one year. TTiese contracts provide for thepayment
of annual salaries (m the current year to 30fo June. 1085 befog $140,000. $100,000 and $105,000 respectively)
and a bonus under the Company's Incentive remuneration scheme. No other Director has a service contract
with foe Company.

(0 The incentive remuneration of each Executive Director for the correct year hue been set by the
Compensation Committee of the Board at 2 per cant of sales In excess of $8 million. No incentive remuneration
is, however, payable unlaw net income after taxes is at least $1.5 million or, if sales are in excess of $12
million, unless net income after taxes is at least $2 million.

(g) Under the arrangements m force in the current year, the aggregate remuneration of an the
Directors (one of whom, Mr. Hoff, was not a Director in the previous financial year) would, if calculated on.

the figures projected in making the forecast of profits for the current year, be $794,000.

(h) Save as dwekned herein and save in rasped of remunerauoa paid, payable or 10 be paid and in

respect of the grant Ctf Stock Options to Directors of the Company, no Director of the Company or other
promoter has or has had any interest, dirad or indirect, in the promotion of. or ut, any assets which have
been within ihe two years prior to the date hereof or which are proposed to be acquired or disposed of by
or leased to the Company nr its fannersubsidiary, and no contract or arrangement subsists at the date hereof
in which such a Director is or was materially interested and- which is or was significant in relation to the

buaness of the Company.
5L offer for ignwinwt

An agreement dated 6th December. 1984 has been entered into between (1) the Company, (2) the

vendors, (3) the Directors and (4) J. Henry Schroder Warn & Co. Limned ("Schrodera") which provides, inter

aha, lot Schrodera to subscribe for or purchase 6,400,000 new shares to be issued or sold by the Company
and to purchase S,600.000 vendor shares to be sold by the vendors, m each case at the same price as such
shares are bong sold pursuant to tbs Offer far Sale. The agreement is conditional, mrer alia, ou the Council
of The Stock Exchange admitting all foe shares of common slock of the Company to foe Official List not later

than 1 pun, on 18th December, 1984 (subject only to posting of Letters cf Acceptance).

Schrodera will be paid a foe by foe Company of 2 per cent, of foe price at which foe new shares are

sold and win be paid a foe by foe vendors of 2 per cant, at foe price at which foe vendor shares are
sold. Out of such fees Schrodera wfU pay sub-underwnting commissions to persons who have agreed to

sub-underwrite foe Offer fix Sale, a fee 10 de Zoete & Bevan, stockbrokers to foe Offer for Sale, and the fees

of foe 80lialars to foe Offer for Sale, The Company will also pay to Schraders a fee of £100,000 and a further

fee to da Zoete & Bevan of £25,000, in consideration of their services in connection with foe Offer for Sale.

The Company win also pay all other ctsts and expenses of and incidental to foe Offer for Sale and the

application for admission of foe shares to the Official list.

The agreement also contains, interaha— ff) certain warranties and undertakings by foe Company and
foe Directors to Schrodera: (u) Indemnities by foe Company and foe Directors in favour of Schrodera in

relation to thia document; (jit) agreement by foe Directors and foe vendors not to dispose of any farther shares
in foe Company fix a penod of one year without foe prior written consent of Schrodera: and (iv) provisions

which permit foe agreement to be terminated by Schroderapnorio the announcement of foe barns of allocanoa
in foe event of a material breach of any of foe warranties or undertakings given to Schrodera therein.

Thenumbers of shares bend qplft by foe Directors and their families are as follows.'

—

No of

Name shares

L. E Hamilton. HI 1,590,291

F.H-Hoff 546.694

Wm. M. Turner 716.286
-

’ M. D. Alembflc 188,882

j E. R. Gaskin 1.41B.568

lu H. Hodges. Jr. 1,406.880

W. O. Nfebet. ID 483.800

E.N. Phillips, Jr. 870,840

In addition SL378J01 shares are being sold by a total of 58 other vendors,

ft Promises
Details of foe Company's premises are set our below:

Location Tfaime Exptry date Annual rent

8334 Arrawzidge Boulevard,
Charlotte.

North Carolina £8310' Leasehold 30th September, 1967 $83,220

8325 Airowndge Boulevard, .

Charlotte,

North Carolina 38210 Leasehold 31st October, 1965 $30.000(Note)

University Square East,

'

Suite 308.'

133 West Franklin Street.

Chapel HUJ.
North Carolina £7814 Leasehold 31st October, 1985 $19,092

Arrowpine Bode,
Charlotte, .

North Caratina 28310 Freehold _
Note: With effect from July 1985 foe monthly real af these premises will increase by $300.

"7. Taxation

The Company is subject to US federal income tax as a domestic corporation. Such lax is imposed on
pyyahta income at graduated rates up to 46 per cent The Company is also subject to State franchise and

corporate income taxes, including the North Carolina Slate Corporation Income Tax which is imposed on

taxable income tinra.htu to North Carolina at a rate of 6 per cent. It is not foe intention of the Directors that

the Company should became liable to any UK corporation tax by virtue of the establishment of any taxable

presence in foe UK; should such a presence arise in the future, credit foe UK tax would be given against the

US federal tax habflity of foe Company.

Prospective shareholders should consult their profesmooal advisers in respect of the taxation

consequences of acquiring, holding or disposing of foe Company's shares. However, foe following summary
of the position. of a UK resident and domuafecTshareholder, which is based on cunam law and practice,

should be noted:
(a) UK rax on dividends

An outline of foe liability to UK tax of UK resident shareholders of foe Company ou dividends paid to

rt»in by foe Company is set out below (foe term "dividend' used m this aectkm includes any distribution of

an income nature as determined under US company law principles):

fi) An individual; any dividend paid to a U1I resident individual win constitute investment

(prwna subject 10 foe normal progressive rales of income tax. The dividend will constitute

part of the investor's income regardless of whether or not be brings u into the UK.

A compeny and any other person or body of persons liable to corporation tax: any dividend

paid to such an investor will be chargeable 10 corporation lax at whaiever rale is applicable

to foe Investor.

A trustee (Other than a trustee within (iv) below), any dividend paid to a trustee will be

taxed m the same way as any other income earned by the trust on us investments.

Accordingly, basic rate Income tax will be chargeable thereon, together with the 15 per

cent, investment income surcharge, if foe terms of the trust are such thai foe trust is habie

to that tax.

A body exempt from income tax on income from foreign investments (e g. an exempt
-

' pension schema): foe exemption will extend 10 any dividend paid by foe

00

Col)

(iv)

UK tax (where appropriate) is assessed on foe gross amount of foe dividend before deduction of any

US withholding tax, but credit is given (Or any such withholding tax by deducting foe amount withheld Horn

foe UK tax chargeable on the dividend. A summary of certain provtaona. concerning US withholding tax is

given tn sub-paragraph (d) below.

Where dividends from foe Company are paid to a UK resident through a bank or other paying agent

hi foe UK. Bitch paying agent la required 10 deduct an amount of UK income tax at a rate equal to foe difference

between foe UK base rate (at present 30 per cent) and the appropriate US withholding lax rate. Both foe US

nx and the further UK ox withheld may be credited against

'

(b)

it's final tax liability.

idj UK taxation on capital gains

On a dtaposal of shares, UK investors wbo are reorient or ordinarily resident in foe UK may, depending

on then circumstances, be subject to taxation on any capital gain, with a credit fin: any US tax on capital gains

arising, as noted in sub-paragraph (cj below.

(c) US federal taxation

Dividends paid by the Company to UK resident Gharehoktere entitled to the benefits of the Income Tax

Convention between foe UK and foe US generally will be subject to US withholding tax al foe rare of IS per

cent, ou foe gross amount of foe dividends. With respect to dividends paid by foe Company to a corporation

which is a resident of foe UK and which controls directly ox indirectly at least 10 per oanL of foe shares of

foe Company, foe Convenuon would generally hmii foe rate to 5 per cent

Under present US Treasury regntatious. a foreign person with an address In foe UK Is presumed to be

a resident of foe UK and is, therefore, eroded to wttlfonldutg of US tax b! foe apphiabie rate tinder foe

Convention without having to file a Item to establish eligibility for withholding at such rate. The US Treasury

has. however, recently proposed revised regulations pursuant to which a shareholder would be required to

nu*e certain filings with foe US Internal Revenue Service in order to secure foe reduced rate ofUS withholding

tax under ' the Crovenhou. Under foe proponed regulations, any shareholder claiming UK residence would

be leautrod to file IBS Form 1001 In which, among other things, be would certify residence in foe UK. In

addfoanranv shareholder claiming UK reactance would, except as discussed below, be required to fife a

Cwtificatecrf Residence on IRS Fora 8306 in which, among other things, foe UK Compwent Anfoonty iwbch

fefoelnland Revenue} would certify ihe shareholders Ut residenceJn foe case of a shareholder who unot

a oMan or reddunf of the U& a Centrical0 of Residence would generally not be required 10 be filed if

txavntents bv the Company (or any other withholding agent) do not exceed, or are not expected to exceed,

than 120 davs after the date tba regulations are adopted, unless foe US and UK Competent

SSSJm tor establishing proof of UK residence.

A tik madam shareholder of the Company generally will not be subject to US federal income ax until

realised on the Salem exchange of shares, unless such shareholder is an individual

m tSTus £1 183 ctevTor more during foe tax year in which the sale or exchange occurs and such

tsSce income (egTif foe sale occurs m foe US). In auch circumstances, net capital

farooaina summary of US federal income tax consequences assumes foal the shareholder (i) is not

tWrofa trade or hiwin”” in foe US, (u) does not cany on business m ihe US through a

ISlirent establishment, (ui) m foe case of an individual, is not a atom or resident af thejUS, arui(iv )
ui

W created or organised under foe laws of foe US. any State thereof or foe District

2*
(^S£5

t

ta
1SS^to!rfo^ assumptems'do not apply. US federal income tax consequences may

change, and 8 US tax adviser should be consulted. ...

Bv virtue of the Fy?i«- and Gift Tax Convention between foe US and Uh. foe estate of a shareholder

rfomkKtafoa rjKa«»aBy will not be subject to US federal estate rax wilh renea to the shares, provided

m tampan of foe busunss property of a permanent establishment m foe US and do not

foe pJrftSnanoe o< dependent pemmaxrnncn.

^ rm-nrtni Tin is provided to mfoimfrfro” purposes only and k not intended tobe a definitive discreaon

of all rMfrorsTos fecteal income and estate W£ consequences with respect to foe shares In addition. t»

upSnSSteran with respect m.State or feral rax rwtmemi* *»“ m± resf>sn 10 **"

tax treatment afihiahnMflit who are not resident or domiciled in foe UK.

WMMuaaaxBmik PLC, Registrar's Department, m Bristol

hnmg riTwwi for oa>j win initially be entered on the US Register, but will, prior 10 foe

Minted thereto under tte Offer for Safe, (and without

rf?n5> oSsons) be transferred to foe UK Register All other shares currently

flS^Lid^stSres Jubwquenttyiasued to North American Perrons will initially be registered on the US

^tt^sS^SSSySlMredon foe USBegwfe* wfo bo subjoct 10 foe reanctiom on transfer currently

applicable to such shares Shares registered 00 or transferred to the UK Register will, on and before 30fo
June, 1865. be subject to foe restrictions on transfer to North American Persona as defined and referred in
in paragraph 9 below.

A holder of shares registered on tba US Register may transfer such shares to foe UK Register (but shares
may n« be transferred from the UK Register to foe US Register) by delivering to the Company, or to any
registrar appointed by foe Company fin fora purpose, duly endorsed share oerhficatoG together witha transfer
request containing a certification of the holder to the effect Ihat foe transfer te not for the purpose of offer,
rate or transfer of such shares in North America or to or fin foe benefit of any North American taraon. Upon
delivery of the share cercficate and such oarufieation, the Company, or any registrar appointed by the
Company for this purpose, will cause the shares to be transferred to the UK Register and a new share
certificate 10 be issued with reaped to foe transferred shares coolaining a legend indicating the restrictions,
u any, then applicable 10 shares registered on foe UK Register. Any diaxes evidenced by the share certificate
so delivered but uoi requested 10 be transferred 10 foe UK Register will continue to be registered on foe US
Register, and the Company, or any registrar appoiniad by foe Company for this purpose, will issue a share
certificate 10 evidence such shares containing a legend indicating foe restncaoos. if any. applicable to foe
share certificate so delivered

No UK stamp doty 13 attracted by the arrangements referred to above in reaped of the transfer of shares
- front foe us Register i0 ibe UK Register Transfers after 3 p.m. on 24fo January, 1985, foe last dale for
registration of renunciations of Lenars of Acceptance m respect of foe shares now being offered for sale, and
many other shares registered on foe UK Register, wifi be subject to UK stamp duty. Shares registered on foe
UK Register will be transferred by instrument of transfer m the usual farm.

ft Transfers and securities laws
The shares now being offered for sale have not been registered under the Securities Ad of 1933. as

Amended, of Ihe US. Accordingly, such shares may not be offered, sold, renounced or transferred directly
or indirectly in foe US, iis territories and possessions ("United States') or Canada (collectively "North America")
or lo or tor the benefit or any person who is a national or resident thereof, the estate of any such person, or
any corporation or other entity created or organised in or under the laws of the Untied States or Canada or
any political subdivision toereot (collectively "North Amencan PersonaT) or to any person purchasing such
snares for reoffer, rerale, renunciation or transfer in Norib Amenca or 10 or tor the benefit of any North
American Perron as parr of the dtttnbuUoa of such shores. No bolder of such shares may, under any
cucumstances, as principal or agent, offer, sell, renounce or transfer such shares in North America or to or
wr the benefit of any North American Person at any time 00 or before 30fo June, 1985.

(b) In order to give effect to the foregoing restrictions:

—

(1) foe certificates representing foe shares will be endorsed with a legend substantially similar
in form and content to sub-paragraph (a) above;

(u) applications for the shares hereby offered, for registration of renounced Letters of
Acceptance, and for transfers or exchanges of such mazes at any tune on or before 30lb-

{
une, 1985. will all be subiect to receipt of a declaration by or on behalf of foe prospective
leader to the following effect —

H) 1 am/We are rtoi a person who is a national or resident of foe United States of America
or any of its territories or possessions ("United States";, or Canada (collectively "North
America") or foe estate of any such person or a corporation or other entity created or
organised in or under ihe laws of foe tinned States or Canada or any political subdivision
thereof (North American Person").

(2) I am/We are not acquiring any shares for foe account of any North American Parson
or with a new to foezr offer, sate, reaooaaooa or transfer directly or indirectly in North
America or to or for foe benefit of any North American Person.

(3) 1/We understand foal the shares referred 10 above have not been registered under
the Securities Act of 1933. as amended, of foe United States, and may not be offered,
sold, renounced or transferred directly or indirectly in North America or to or for foe
benefit of any North American Person al any lime on or before 30th June, 1965 ", and

(tit) foe Company and its UK Registrar shall comply with any request 10 record the transfer or
effect the reissuance of any shares provided foal on or before 3tnh June, 1665 any such
request is accompanied by a declaration signed by foe proposed transferee to the effect

of (bXuj above and 10 foe effect that foe proposed transferee consents to foe affixing or
imprinting on foe cernficateis) representing foe shares 10 be transferred of a legend
substantially similar in form and con rent 10 (.at above.

(c) Al any tune after 30fo June. 1985. ihe Company will, upon preset! lanon to the UK Registrar of an
endorsed certificate representing any chares hereby offered or any other shares registered on the UK
Kegmer. issue a new share certificate bearing no reference lo foe restrictions set out in (a) above.

10. Material contracts

The following contracts foot being contracts entered into in foe ordinary course of business) have been
entered into within the two years nmnediaiety preceding the date of this document by foe Company and are
or may be material.—

(a) an agreement dated 18th April. 1983 with Mr C. N. Maryland pursuant to which foe Company was
granted for a penod of 12 years iwnh an option to extend for a further 12 years) a hcence to use
foe communication concept therein mentioned relating to foe load management system, m return
for foe payment of a royalty:

(b) foe Stock Option agreements referred to in paragraph 4{d) above;
(c) an agreement dated 20th Tune. 1984 between the Company, the then Directors and de Zoete & Bevan

under which de Zoete & Bevan agreed for a fee of £33.000 to use us best endeavours to procure
subscribers for 5.250.000 shares at a price of $0.75 per share;

(if) an agreement dated 2nd July. 1984 pursuant to which the Company acquired from ABC Associates
foe freehold site at Arrowpine Block, Charlotte referred to in paragraph 6 above for a total
consideration $573,280;

(e) an agreement dated 1 si September, 1 964 berween the Mecklenburg County Industrial Facilities and
Pollution Control Financing Authority (Ihe Authority") and the Company pursuant to which ihe
Authority has lent tn foe Company the principal sum of $5,000,000 (being foe proceeds of an Industrial
Revenue Bond issued by foe Authority) to finance foe acquisition and development of the Company's
new premises at Arrowpine Block ana a guarantee dated 1st September. 1 984 given by foe Company
of foe payment by the Authority to Ftrsi Union National Bank, Charlotte, as trustee for foe bondholders,
of principal and interest on foe band;

(!) a facility tetter dated 21st September. 1984 from First Union National Bank, Charlotte, confirming 10
the Company foe Bank's commitment to purchase an Industrial Revenue Bond proposed (but not vet

.

committed) to be issued by foe appropriate bond authority in a sum not exceeding $2,300,000 to
finance foe purchase of ihe proposed new research and development facatuv in Research Trianqle
Park. North Carolina:

(g) a tetter dated 29th October. 1994 from foe Company to Research Triangle Foundation of North
Carolina (the Foundation") whereby foe Company acquired for a consideration of $72,000 foe option
for one year to purchase from foe Foundation a freehold site o( some 16 acres m Research Triangle
Park al a price of $45,000 per acre for foe new research and development facility referred to in
sub-paragraph if) above:

(h) a facility letter dated 23rd November. 1984 from First Union National Bank. Charlotte to foeCompany
canfirmina foe availability to the Company of an unsecured line of credit for a sum not exceeding
$5,000.000"for temporary working capital purposes; and

(i) the Offer for Safe agreement referred to in paragraph 5 above.

II.

CD

(u)

(ni)

Working capital

The Directors are of the opinion that, taking account of available bank and other facilities and the
proceeds of foe issue and 3ale of foe new shares receivable by the Company, foe Company will have sufficient

working capital for its present requirements.

12. General

(a) Price Waterhouse. Charkme. North Carolina and Price Waterhouse, London have each given and
have not withdrawn their written consents 10 foe issue of this document with the lociusmn of then report and
the references thereto (and. in the case of Price Waterhouse. London foeii letter concerning Ihe profii forecast

and the references thereto) m foe form and context in which they are included.

(b) J. Henry Schroder Wagg & Co. Limned has given and not withdrawn ns written consent to the iraue
of thia document with the inclusion herein of its letter concerning foe profit forecast and its name in the form
and context m which they are included.

(c) The documents attached to the copies of this document delivered to foe Registrar ofCompanies for
registration are

the written consents referred to in (a) and (b) above;

copies of foe service contracts and material contracts referred to in paragraphs 4 and 10
above: and
copies of foe Apphcauoa Form and the Preferential Application Form.

(d) In respect of each application made in connection with this document, all perrons concerned shall

be bound by the provisions of sections 50 end 51 of the Companies Act 1948 (other than penal provisions) so
for as applicable.

(e) The Company is not aware of any litigation or claims of material importance pending or threatened
against it which are or may be materia] in 1elauon 10 foe business of foe Company.

(0 The Company has no subsidiaries.

tg) Save in respect of the appointment of a UK Registrar, foe Company has not established and does
not iniend to establish a place of business w the UK.

(h) A certificate of exemption has been granted by The Council of The Slock Exchange pursuant to

section 41B of foe Companies Act 194&

(i) The expenses of foe Offer for Sale including amounts payable to J Henry Schroder Wagg & Co.
Limited pursuant 10 foe Offer for Safe agreement referred to in paragraph 5 above are estimated to amount
to £780.000 and are payable as to ££03,3o0 by the Company and £176,640 by the vendors.

(j) The minimum amount which, m foe opinion of the Directors of foe Company, most be raised- by the

issue and sale of the new shares is £5 9 million which, in relation 10 each of the below specified sub-paragraphs
of paragraph 4(8) of Fart 1 of foe Fourth Schedule 10 foe Companies Act 1948 as regards foe matters therein
specified, Is made up as follows:

—

lO purchase price of property: ml

(u) preliminary expenses and commissions payable in relation to foe Offer for Sale: £0.6 million

(ml repayment of moneys borrowed fox preliminary expenses: ml

(tv) working capital: £5 3 million.

The above amounts are 10 be provided exclusively out of foe proceeds of the issue and sale of the new
shares. As me Offer for Safe is underwritten, foe receipt of foe minimum amount is assured.

13- Documems available for inspection

Copies of foe following documents may be inspected at the offices of Sephensoo Harwood, Saddlers'
Hal). Gutter Lane. Cbeapade. Loudon EC2V 6BS during normal business hours on any weekday (Saturdays
and public holidays excepted) for a penod of 14 days following the date hereof.—.

(a) the Articles of incorporation and foe By-Laws of foe Company:
(b) the Business Corporation Code of the State of Georgia:

(c) foe audited financial statements of foe Company tor foe mo years ended 30th June. 1984;

(d) foe service contracts and material contracts referred 10 m paragraphs 4 and 10 above:

(e) the report of Price Waterhouse. Charlotte. North Carolina and Pnce Waterhouse, London
set out in Appendix I.

(f) foe letters from Price Waterhouse. London and J. Henry Schroder Wagg & Co Limited set
out m Appendix n concerning the profii forecast for Ihe year ending 30fo June, 1985; and

(g) the written consents referred to above.

Dated: 7th December. 1984

PROCEDURE FOR APPLICATION

1. The shares of the Company hereby offered have not been registered under,
the Securities Act of 1933, as amended, of the US. Attention is drawn to the declaration
in (he Application Form in respect ofNorth American sales restrictions. No application-

will be accepted from any person who is unable to make this declaration or who
gives an address in North America.

2. Applications (other than those on the -Preferential Application Forms
mentioned below) must be for a minimum of 100 shares and thereafter foe the following
multiples of shares:

Applications In multiples at

for up to 1.000 shares 100 shares
for up to 5.000 shares 500 shares
for up to 10.000 shares 1,000 shares
for up to 50,000 shares 5,000 shares
for over 50,000 shares 10,000 shares

3. Applications most be made on the Application Form set out on this page
(or on the Preferential Application Form mentioned below) and forwarded to National
Westminster Bank PLC, New Issues Department, P.O. Box 79, 2 Princes Street, London
EC2P 2BD together with a sterling cheque or banters' draft for the full amount
payable on application so as to be received not later than 10 ajn. on 13th December,
1984. Photocopies of Application Forms will not be accepted.

4. Preferential consideration will be given to applications on Preferential
Application Forms received from existing shareholders of the Company, other than

any such shareholders who are North American Persons, for an aggregate maximum
of 1 ,600,000 shares (10 peT cent, cf the shares now being offered for sale). In the event
of excess applications oeing received from such shareholders, the basis of allocation

will be determined having regard to their proportionate interests in the Company.
Completion of a Preferential Application Form does not preclude such shareholders
from also completing a public Application Form.

5. Each application must be accompanied by a separate sterling cheque or
bankers' draft. Cheques or bankers' drafts must be drawn on a branch in the UK, the

Channel Islands or the Isle of Man of a bank which is either a member of the London
or Scottish Clearing Houses Association or which has arranged for its cheques and
bankers' drafts to be cleared through the facilities provided by the members of those

Gearing Houses and must bear the appropriate sorting code number in the top right

hand comer. Checrues and bankers' drafts must be made payable ro National

Westminster Bank PLC. be crossed "Not Negotiable Process Systems Shares" and

must represent payment in full at the application price. The right is reserved to

present all cheques and bankers' drafts for payment on receipt and to retain Letters

of Acceptance and surplus application moneys pending clearance of the cheques of
successful applicants. The right is also reserved to reject any application in whole or
in part, and in particular, multiple or suspected multiple applications.

5- Due completion and delivery of an Application Form or a Preferential

Application Form accompanied by a cheque or bankers' draft will constitute a
warranty that such cheque or bankers’ draft will be honoured on its first presentation;

attention isdrawn to the declaration in the Application Form to that effect. Applications
will be irrevocable until 12th December. 1984 and may only be revoked after that

date to the extent that they have not been accepted prior to receipt of notice of

revocation.

2. By completing and delivering an Application Form or a Preferential

Application Form each applicant will be confirming that they are not relying on any
information or representation in relation to the Company other than those contained
herein and accordingly they will be agreeing that no person responsible for this

document shall have any Lability for any such information or representation.

8. Formal acceptance of applications which have been selected for acceptance
will be effected by announcement of the basis of allocation to The Stock Exchange,
and will be subject to the conditions stated above. Acceptance will also be conditional

on the Council ofThe Stock Exchange admitting the whole of the issued share capital

of the Company to the Official list not latex than 19th December, 1984 (subject only
to posting of Letters of Acceptance). Moneys received in respect of applications will

be returned if such condition is not satisfied by that date and, in the meantime, will be
retamed by National Westminster Bank PLC in a separate account. If any application is

not accepted or is accepted for fewer shares than the number applied for. the
application moneys or, as the case may be, the balance thereof will be returned to

applicants. No interest will be paid on any moneys returnable to applicants, which
will be sent through the post at the risk of the applicants concerned it is expected
that Letters of Acceptance will be posted to successful applicants on 19th December,
1934 and that dealings in the shares will commence on 20th December, 1984.

9. Arrangements have been made for the shares now being offered for sale
to be registered by the Company free of stamp duty in the names of the successful
applicants or the persons in whose favour Letters of Acceptance have been renounced
provided that, in cases of renunciation. Letters of Acceptance (duly completed in

accordance with the instructions contained therein) are lodged for registration not
later than 5 p.m. on 24th January, 1985. Share certificates are expected to be posted
on 21st February, 1985.

Copies of this document with Application Forms may be obtained from:

—

I. Henry Schroder Wagg & Co. Limited, de Zoete & Bevan,
120 Cheapside. 25 Finsbury Circus,
London EC2V 6DS. London EC2M 7EE.

and from the following branches of National Westminster Bank PLC:

—

New Issues Department, 80 Georqe Street.

2 Princes Street, Edinburgh EH2 3DZ.
London EC2P ZED.

APPLICATION FORM
The Application Lists for the shares now being offered for role will epen at 10 a tr. on

Thursdjy, 13fo December, 196-1 and may be closed at any time iheicaner

Process Systems, inc
(Incorporated with limited liability undet the lav/softhe

State of Georgia, United States of America;

OFFERFOR SALE
by

J. HENRY SCHRODERWAGG & CO.
LIMITED

Of

16,000,000 shares ofcommon stock of par value
US$0,025 each at 92p per share, payable in full on

application

Applicationsmust be lora irimmumo! 10C' shares
and thereafter tor me tolioning multiples o(
shares

-

Applications tn multiplesc-(

torupto 1 .0(0shares 100shores

toruptos.OOOshaies 500 shares
tor up'to lu.000 she i es 1.000stones

torupioW.OOOahaies 5.000shaies
torover 50.000 states 10.000 shares

Number of shares
applied tor

Amount cf cheque -hankers*
draft endured

£

7b I HenrySchroder Wagg S Cc. Unwed

Gentlemen,

• I 'We enclose a sterling cheque or bankers* drali pavabfe to 'Naucn&l
Wesrauiwer Bank FLC' ana civssui 'No* NeqoiidDle Process Svstons Shalva
tor ihe above memioned sum. being ihe amoi.ni payable on application ic r foe
eared rurmter ot shares 01common sioeV ot par value UES0 (C% each ot Process
Systems, fac i ihe Company i =t Sip per stwre I We cifer to purchase mat
number ofshores arc I • ».*,* aoree io accept ihesame or anv -miller number of
sharesm respect oi irhjcn itua application mar be accepted upon ihe terms sen
cut n ine Oiler Hr Sale da rec Tin Decemcyr iStii and subiect to ihe Angles cf
Incoif'OT.v.ori arc! by-Laws ot ‘He Csmpanv I

'We herery aulher ise unQ lequesr
you io serva ro me us a fully paid renounotable Lener of A cceplanet for ihe
number ot shares in recpeci it which ibis apphcaiion is accepted and.- or a
cheque for any moneys ietj:.iai-le. bv pox al my. put rui io ihe urn addreai
seven belo.v I. Wt hereby auihonseyou re- procure my our namei; it-: be ( laced
(asreferredto in :ti« Oner ! ir Soleicn ifte redisicroi 'heCompany asihe hoMensi
ot ihe shares ro purchased by me us the ii(thr ro which has not teen effeenvety
renounced.

I We declare ihat die completion and deliver/ of this Application Form,
accompanied bv a cheque or panleis' draft, consiiuies a rwai/arov mat ihe
cheque or tankers' draft r.-ill be honoured on f:;os prejeniation I 'We acVnowl-

iha: on'-
- Letter cf Acceptance and anv moneys returnable may be held

pendmyclearance of all applicants cheques and bankers' drafts.

I/We hereby declare, represent and warrant ihai IT] 1am/weare nota person
who is a national ormodem ol foe Unnod Suies ofAmerica cs any oi us leanones
or pansesiansC'Unued Slates' ) or Canada (collectively "North America") or ihe
(uate ol any such person or a corporation or other entity created or organised in
or under the taws of the United Sales or Canada or any political subdnnaon
thereof |"Nonh American Person"^ (u) I am/we are not acqmrutg any chares
referred to above tor foe account ofany North American Person or with a view to
their often sole. lenuncunon or transfer directly or mduecily in North America or
toolforihe benefitofany North American Person, and Ufa I /we understand that
the shares referred to above have nor been registered under foe Securities Act
of 1933. n amended, of foe Untied Ernies, and may not be offered, sold,
renounced or transferred directly or indirectly in North America or to or tor the
benefit ol any North American Person at any ome on ox before 30ih Jane 1965.

UNLESS THE! ABOVE BOX 13 PROPERLY COMPLETED
THIS APPLICATIONMAY BE TFEATEDAS INVALID.

FDR OFFICE USE
ONLY

1 Aciepuuvre Mo.-

2 Sharesaccepted

3 Amount iecv:ved

Signature Dated 198-1

4 Ann-unt payable

PLEASE USE BLOCK CAPITALS
Forenamei s)m lull

Surname and dea-jnaitomMr
,
Mis

,
Nine or mlej

Address (in fuljj

PosJCMe

Amoun' relumed

6 Cheque No.

ALLJOINT APPLICANTS MUST SIGN AND GIVE NAMES AND ADDRESSES
BELOW The a jnaiure on behalf of a corporal ion should be 'hat of a duly
authorised otfroal who should srjic his representative cupucny.

U thus form is nTried by an aiieinev. the power of attorney or a duly certified
copy tbeifeQi must accompany this form.

No recesn will be issued for ihe povmeni on application but an acknowledge-
nfeni will be femaided in due course through Ihe post, ai ihe ns* of the
applicomfsl, by a fully paid renounceuble Letter of Acceptance and, ox a terau-
lanre for any application moneys reiumabto.

2 i'wrarj.-e -
rorenameisj
imiulll.. . .

Suma-ne and oixagiutton
(Mr .Mrs .Mrssorldlei
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. PWt Code .

3S»flna'urt>
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imlull)..
Surname and deaananon
(Kr . Mrs . Meaor into)

Address (in tulli

4 Signature a

Forenamefel
fin full) .

Surname and aeccjnaiwo
(Mr.Mre.Missonulej .

Addreatmiuin .,

Postcode

PlatCede

.

INSTRUCTIONS
This form, duty completed. Together ,.vnh a cheque or bunkers' draft, dra«nm aerlmq on a branch m ir.o

United.Kingdom. m« Channel toands ex foe Isle of Man. ot a bank which u: eaher a ir.emte-r of ihe L"ndw. or
Scornsh Clearum Houses Associaiion or which hasana nqed fw its cheques and bankers drali? t:- b*cKued
thrauof] the fadimes prottded by ihetriembersoi those Clearing HoLsescmd »bri! musi sear ihe aperopnare
Gortmo code number in Ihe top nertn hand coiner, made payable to 'Haiioroi VVesn.ihster bank PLC ar.-j

accompany each application An application may be treated isinvalid unlesstheseconditions are fullJled AH
cheqtifcs'bankfcts diolisare liable ie> be presented for payment on receipt Photocopies ol Application forms
will not be accepted Apphwnis by post are adwsed io use ura cfe« post and » allow at least two Cays tor
delivery
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RECENT ISSUES

Process Systems gains

listing and raises £14m
BY WILLIAM DAWKINS

Process Systems, a U.S. sup-
plipti of znicroelectroic and re-
cording equipment for the
electricity supply industry, today
publishes details of its offer for
sale on the London stock market.
Merchant bankers J, Henry

Schroder Wage have uoder-
written the group's offer of 16m
shares, 29.8 per cent of the en-
larged equity at 29p each. Pro-
cess Systems is capitalised at
£49.4m and is raising £13.94m
after' expenses, including £5.3

m

of new money.

The North Carolina-based
group makes solid state recorders
which log the quantity and time
of use of individual customers'
electricity consumption. Data
can be retrieved by the utilities
via telephone or hand-held micro-
computers, also made by the
group.

Process Systems estimates that
it has a 60 per cent share oF the
U.S. solid state recorder market,
but that only 8 per cent of a
potential market worth S200m
(£167m) has been satisfied to

date. Th eoffer for sale cash will

be used to develop two new pro-
ducts; a time of use meter, which
will be able to record the use of
electricity during pre-set periods,
and a load management system,
which enables utilities to auto-
matically disconnect non-essential
appliances with customers'
agreement
The basic recorders are

designed to replace less efficient

electro-mechanical devices. They
help utilities to measure peaks
and troughs of demand and
gather statistics to determine rate
levels, all of which have to be
authorised in the U.S. by politi-

cally public service commissions.
Net income is forecast to rise

from $1.5m to £2.9m In the year
to next June. Profits will have
grown at an annual compound

BOARD MEETINGS
The following companies have notified

dates Of board meetings to the Stock
Exchange. Such meetings are usually
held lor the purposes of considering

dividends. Official Indications are not
availbla as to whether the dividends
are interims or finals and the sub-

divisions shown below era based
mainly on last year's timetable.

TODAY
Interims; -—Baker Perkins, Slyvoorult-

xicht Gold Mining. N. Brown Invest-

ments. A. Cohen. Crown House. London
and Overseas Freighters. Marling

Industries. Norcros Morion Opax.
Alfred Preedy. Property Holding and
Investment Trust. Sheraton Securities,

Triple*. Warehouse. Whliscroft.

Finals:— City Site Estates, Dobson
Park Industries, Dubiher. Durban
Roodepoon Deep. East Rand Proprietary

Mines. Greenall Whitley. LPA Indus-
tries.

FUTURE DATES
Interims;—

Associated British Foods Dec 71

Batleys of Yorkshire Dec 20
Braithwahe Engineers Dec 12
British Electric Traction Dec 20
Cfuff Oil Doc 13
Helical Bar Doc 12
Marston Thompson & Everahed Dec 19
Syltone Dec 19
Stoddard Dec 13
Tax Abrasives Dec 14
UKO International Dec 12
Wassail <J. W.) Dec 14
Finals;—

Crystalate Dec 19

Grand Metropolitan Dec 20
Trident Television Dec 18

Union Discount Jan 20
Watson and Philip Dec 18

rate of more than 100 per cent in

the five years to 1985 If the fore-

cast is met The prospective
earnings multiple at current
exchange rates is 19.8. Process
System wishes to retain most of
its earnings to fund research and
development, which accounts for

11 per cent of turnover, as well
as expansion. It is therefore
forecasting a 0.2 per cent yield.

The group says its decision to

seek a listing In London rather
than the U.S. “ reflects the
directors preference to avoid the
significant time and expense
associated with being a listed

company in the U.S. at this stage

in the company's development."
Applications open on Thursday,

and dealings are expected to

start exactly a week later. De
Z«tete and Bevan are stockholders
to the issue.

• comment
As a fast growing group with an
epparent technological lead in

the U.S. energy management and

conservation business. Process
Sviems looks well worth the 19 8
earnings multiple which its

advisers have set for it. It has
only scratched the surface of a

large but under-developed
market, and so long as U.S.

utilities (which, unlike British

ones, are mostly private sector

owned) need to gather accurate
statistics to justify rate Increases

to the public commissions which
regulate them, the demand for

solid state recorders should grow.
Moreover, an active environ-
mental lobby points to a ready
market for the energy manage-
ment systems now under develop-
ment as conventional power
stations seek to use their output
more efficiently and defer the
need for nuclear plant The only
provisos are that the potential
strength of the competition which
is beginning to emerge is

unknown, as is the U.S. directors'
ability to handle UK share-
holders when the company has
no British presence beyond a
London listing.

Alva cuts

interim
The continuing change in the

structure of Alva Investment
Trust’s portfolio towards capital
growth has resulted in the ex-
pected drop in available income
and for the half year ended
August 31, 1984, this is down
from £81,000 to £28,000.

The interim dividend is cut
from 3.5p to 1.6p. and it is likely
that a further reduction will be
paid in 1983-84).

Exco seeks moneybroking

deal with Laurie, Milbank
EXCO INTERNATIONAL, the
money broker and financial ser-
vices group, is in talks with
stockbroker, Laurie, Milbank in
an attempt to buy out the stock-
broker's money broking interests.

A meeting is taking place to-

day between Exco executives and
Laurie, Milbank in an effort to
clinch the deal, which could in-

volve Exco paying nearly £10m
If Exco is successful In its

attempts it will be acquiring the
largest money broking operation
owned by a stockbroking firm.
Laurie, Milbank is reckoned to
have a more than 50 per cent
market share among the half a
dozen stockbroking firms which
have interests in money broking.

FurtherGrowthfrom
“The Famous Grouse”

srScotchWebb

QUAfiTBPINAN AGE OFCHANGE

For the year ended 31st August 1984, turnover

increased by 8.6% to £92,209,000 and profit before tax rose
17.4% to £8,272,000.

Sales ofllie Famous Grouse increased by24% inEngland
and the brand maintained its premier position in Scotland.
In exportmarkets volume increasedby23% without any one
market dominating the general progress.

Mature whisky sales showed a modest increase in

flat markets. Sales of bottled malts increased by33% and
this area is considered to have good potential

Orders for new fillings in the calendar year 1984 are up 6%
and prospects for this aspect ofthe business are more
hopeful It is expected that The Famous Grouse will continue

to develop its presence in England and it

is planned to continue investing heavily in

export markets with a view to improving
the company’s position in this area.

In his statement to shareholders
the Chairman Mr. J. A. R. Macphail
strongly criticised the Government fr'v-

for imposing on the Industry what
[

in essence is a tax on quality.

This has arisen as a result of the
abolition of stock relief which
means that the longer the whisky
is matured, the more tax has to
be paid, as no allowance is given
for inflation. Thus the Scotch
Whisky Industry will be
suffering higher rates of tax
than other industries.

FINANCIAL TIMES STOCK INDICES
1

Dec. Dec. Dec. Dec. NOv. 1984
i

i 6 5 4 S 30 High Low 1 High Low

Government Sees.,1 B3.27
j

83.84 83.66 83.58 83.19 83.00
;

83.77 76.73 l 137.4 49.18

Fixed Interest
.j

86.33 ! 86.38 66.41 86.37 86,11 i 86.11
(

87,48 80.43 > 150.4 60.53

Ordinary 933.0 i 908.4 914.9 917.6 984,9
(

917.3 > 9B9.B 766.3
)

929.2 49.4

COM Mines
j

G47.B
,

647.3 5B5.8 566.7 650.8 ! "ssSka
|

711.7 485.7 734.7 43.8

FT AoUULStiare-.; S69.B6) 846.55 567.87 868.88 671.94
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660.26
j
669.86 464.84 ’ 696.86 61.9B

FT-SEXOO ! 1190,1 i
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Candover strengthens

place as leading

buy-out organiser

Alpine Soft

Drinks back
with profits

of £102,000
SOME RECOVERY, to profits of

£102,000. has been made by
Alpine Soft Drinks in the six

months ended September 20 1984

and. "in view of the continuing
sttong cash position and after

careful consideration " the

interim dividend is being held at

0.

6p net per share.

In the comparable half year of

1983-84 the company incurred a

1.

-ss of £203,000, and the interim

dividend was cut from 1.206 p to

0.6p; by the end of the year the

loss had run up to £799.000 and i

the directors shaded the final
1

payment to 1-Zpfi from £1.206p-

The directors report that the
volume recovery shown earlier in

the year has continued, but the
policy of reduced margins to

Induce further volume recovery
has prevented the company from
moving nearer to the previous
level of profitability.

Sales were £8.13m (£9.12m) in

the half year; Alpine sell direct

to customers in their homes.
Further development efforts are
required in tbe last quarter of
the financial year in order to
improve tbe growth in sales
volume per round, tbe directors
stress.
Tax for the half year is

estimated at £39,000 (nil), to
leave earnings per share at 0.61p
floss 1.97p).

Sale Tilney

stake in Swiss

fond manager
Sale Tilney, a small holding

company with activities ranging
from financial services to mak-
lg light bulbs, is taking a signifi-

cant investment in a Swiss
fud management oompay, with
an option to gain control within
the next year.

Sales is payig SwFr 1.365m
(£444,625) in cash for a 25 per
cent slake in FINAD AG. The
option is to purchase a further
26 per cent at a cost of SwFr
1.56m (£508,143), also to be paid
in cash.
FENAD, which is based in

Zurich, has funds under manage-
ment equivalent to £54m. Net
tangible assets as at March 31,
1984 amouted to £338.436.
The present management of

the Swiss company will continue
to ru the compay and their board
will be chaired by Mr R. King,
Sales' chairman, and Mr C. intn**,

the finance director.

FT Share Information
The fallowing securities have

been added to the Share
Information Service.

Bristol Channel Ship Repairers
(Section: Engineering).
Chevron Corporation (Oil and

Gas).
Lincoln NatL Corp. (Insur-

ance).
Media Technology IntnL

(Leisure).
NZI Corporation (Insurance).
PHH Group (Americans).
Plasmec (Electricals).
Priest (B.) 8pcCum. Cnv. Bed.

Pref. (Engineering).
Scott Paper (Paper, printing

and Advertising).

NOTICE

Sanyo Electric Co., Ltd.

Rc: UJS. Dollars 50,000j000 5%
Convertible Bonds doe 1996 and
adjustment ol conversion price to

be made as a result of tbe issue of
new shares of common stock for
free diatribntion.

As required by Cause 7 of the

Trust Deed dated September 24,
1981 constituting the convertible
Bonds, notice is hereby given that
with respect to the issue of new
shares for free distribution resolved

upon at the meeting of the Board of
Directors held on October 31, 1984,
the shareholders appearing on the
register of the Company as at 3:00
PM on November 30 ( Friday), 1984
(Japan Time) (the Record Date)
have been allocated ll) new share
issued on January L 1985 for each
ten (10) shares owned, and as a
result of such issue of new shares for
free distribution the following ad-
justment of the conversion price has
been made pursuant to Condition
5(c) of tbe Terms and Conditions
of the Bonds:

L Conversion
price before
adjustment; Yen 652

2. Conversion
price after
adjustment: Yen 592.7

3. Effective date
of tbe adjust-

ment (Tokyo
time) : December 1, 1984

Sanyo Electric Co., Ltd.

December 10, 1984

U.S. $30,000,000

THEKORER
DEUELDPMENT BHJC
(Incorporated in the Republic of

Korea under The Korea
Development Bank Act of1951)

Floating Rate Notes
Due 1989

Notice is hereby given that

the interest amount pay-
able on 5th June, 1985 is

U.S. $50.56 for each Note
of U.S. $1,000 and not as

previously advised.

Credit Suisse First Boston Landed
Agent Bank

LADBROKE INDEX.
Based on FT Index

915-919 (+5)
Tel: 01-427 4411

BY STEFAN WAGSTYi-

THE latest company to be listed

on the Slock Exchange is Can-
dover Investments, a manage-
mei buy-out finance specialist
formed i 1950.
Stockbroker Cazenove and Co.

is placing 25 per cent of the
equity—1.78Sm shares—at a price

of 160p a share, against stated
net asset value of 166p a share.
The market capitalisation will

be £11.45m compared with a
total net asset value of £12-2m.
consisting largely of the com-
pany's stakes in 41 listed and un-
listed compares i the UK and in
the U.S.

All the shares are beig placed
on behalf of existing share-
holders—who are the manage-
ment led by chief executive Mr
Roger Brooke and its Institutional
backers.
Candover says a Listing will

strengthen Its position as the
UK's leading orgaiser of man-
agemet buy-outs and will also
win tbe advantages of investment
trust tax statu 5.

Cand over's net assets bave
risen rapidly from £2.1m at its

formation, mainly as a result of
the appreciation of its invest-
ments.
The company is forecasting a

net dividend for the year to the
end of December of 1.4p, giving a
gross yield of 1.25 per cent.

• comment
Candover Investments gives in-

A FURTHER phase of plant
closures and redundancies has
been actioned by tbe directors
of Jonas Woodhead & Sons,
vehicle suspension specialist
They are reviewing all activities,

and priority is being centred on
cash conservation and realisation

of unused assets.

Chairman Mr Ernest Simpson
does not see “ any vigorous signs
of a recovery in our sector." As
there is excess manufacturing
capcity on the European scene,
with continuing pressures on pro-
duct pricing, it will be difficult

for Woodhead to move to a
higher plateau.
A drop of 6 per cent to £30,33m

in turnover is largely responsible
for a first half loss of £325,000

The Australian mining in-

dustry is facing its fourth suc-
cessive tough year, according to

the annual survey made by tbe
Australian Mining Industry
Council (AMIC). Investment by
the 150 mining and smelting
-companies surveyed is expected
to fall by a further 1L2 per cent
to A3LS2bn f£L3bn) in tbe
current year to next June. It

was A83.42bn in 1982-83.

Mr Brian Loton. tbe AMIC
president, said -that although
world economic recovery con-
tinued in the past fiscal year,

hopes that the Australian mining
industry would climb out of re-

cession were dashed by rising

interest rates and low prices for
most metals and minerals.

It was the third consecutive
year of returns on investment of

vestors a rare chance to share

In one o fthe more fashioablc
kinds of corporate activity

—

management buy-outs. Moreover,
it is a company which has estab-

lished a pretty good track
record in the tricky task of

picking winners among small and
medium-sized compales. Its per-
formance seems to support the
theory that management buy-outs
are particularly sound invest-
ments because of the direct in-
volvement of the management
in the success of the busiess.
But. borh Candover and com-
panies it has supported have so
far operated in the especially
favourable conditions of
economic recovery and a ..bull

market. They have yet to be put
to the test inadverse conditions
when the relatively high levels
od debt typeila of buy-outs may
squeeze profits hard. However.
Candover could well be protec-
ted against the worst by the
widely-spread portfolio it has
built up on both sides of the
Atlantic. The discount against
net assets might seem small at

under 4 per cent aginst an in-

vestmet trust average of 24 per
cet. But this would look cheap
if one or two of Candover's un-
listed charges came to the
market, notably Famous Names.
In any case, there is a premium
to be paid for the close atten-
tion Candover has to pay to its

portfolio.

now being reported. There was
a significant shortfall in budgeted
sales of shock absorbers and leaf
spring replacements were below
expectations. Other manufactur-
ing operations, particularly
springs and forgings, performed
generally in line with forecast.
The loss was struck after

Interest payable of £670,000. In
the comparable period the com-
pany was just In profit with
£26,000 after interest of £619,000,
and pushed that up to £662,000—by the year ended March 31
1984.
There is a tax charge of £65,000

and an extraordinary debit of
£85,000, to give a net loss of
£475,000. The per share loss is

shown at 2.7p (earnings O.lp).

less than 5 per cent He added
that so far in the current fiscal

year there was little evidence to

suggest that there would be a

substantial improvement. Still,

he believed that the industry
had learned to be leaner, bad
become more competitive and
would be stronger as a result

when markets picked up.

James Grant
An advance in profits from

£408,000 to £745,000 in the nine
months ended Ocotber 1984 is

reported by James Grant (East),

the property investment comapny
with ancillary interests in com-
modity trading, commercial and
retail furnishing, and a travel

agency.

Clerical Medical

Executive Investment Pension Flan

Cash Fund
Mixed Fund
Fixed Interest Fund
UK Equity Fund
Property Fund
Overseas Fund
Index Linked Fund
Stock Exchange Fund ...

North American Fund ...

Far East Fund
Special Situations Fund

Prices December 5

Bid Offer
113.6 119.6}

139.4 146.8
121.4 127.8
152.6 160.7
112.8 118.8
139.8 147.2
101.7 107.1
112.6 118.6
93.8 985
98.9 104^
96.8 10l!9{

Unit dealings on Wednesday

+0.3
+1.0
+1.0
+1.9
+1.4
— 2J)

+ 1.1

+0.8
-2.9
+0.5
+1.7

Clerical Medical Managed Funds Limited
Bid Offer Change

Cash Fund
Mixed Fund
Fixed Interest Fund
UK Equity Fund
Property Fund
Overseas Fund
Index Linked Fund
Stock Exchange Fund

Prices December 5 Unit dealings on Wednesday
Initial unit prices available on request, telephone 0272 290566

139.8] 139.8 +0.3
202.2 207.3 +1.4
1902 193.1 +Lff
223.2 229.9 +2B
128.8 134.6 + 1.6
207-2 217.6 —+2
115.3 117.0 + 1.3

110.1 119.0 +0.9

Granville & Co. Limited
Member of The National Association of Security Dealers-

and Investment Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

OverHthe-Counter Market
P/E

1983-84
High Low Company

Grose Yield
Price Change div.(p) %

Fully
Actual taxed

143 120 Ass. Brit. Ind. Ord. ... 137 — 6.6 4.8 7.6 9.0
158 117 Ass. Bril. Ind. CULS... 147 — 10.0 6 8 — —
70 57 AIrsprung Group 52 B.4 12.3 5.7 6.9
42 21 Amiitage & Rhodes ... 41 2.9 7.0 5.1 8.5

132 57 Barden Hill 131 xd — 3.4 2.8 13.2 22.0

58 42 Bray Technologies 44 — 3.5 8.0 b.1 7.3

201 173 CCL Ordinary 173xd - 2 12.0 8.9 — —
152 117 CCL 11 pc Conv. Pref.... lie — 15.7 13.3

800 100 Carborundum Ord 800 — 5.7 07 —
fW 84 Carborundum 7.5pe PI. 84 — 10.7 12.8 — —

?4fl 97. Cindico Group 92 — — — — —
73 45 Deborah Services 67 — 8.5 9.7 8.4 10.3

240 75 Frank Horaell 240 — — — 9.6 12.5
20fi 75*1 Frank Horsell Pr.Ord.87 206 9.6 4.6 10.8

69 ?S Frederick Parker 271, + h 4.3 15.6
48 32 George Blair 48 — — 3.2 8.4

m & Ind. Precision Castings 32 —

•

2.7 8.4 8.5 fl.S

?lft 200 Isis Group 200 — 15.0 7.b 7JJ 14.4

134 At Jackson Group IDS — 4.9 4.b b.O 9.7
285 213 James Bu Trough 27?xd + 2 13.7 4.9 941 »4i
93 83 James Burrough 9pc PI. S3 — 12-B 1J-9 — —
74 n John Howard & Co. ... 74 + 2 6.0 6-U 76 10.7

147 100 Linguephone Ord. 139 — — —
100 B6 Unguaphone lO.Spc Pf- 98 — 16.0 15.8
bbO 27b Mm.house Holding NV 560 + 2 3.8 0.7 39.8 43.3
176 31 Robert Jenkins 32 •— 5.0 1b.6 —
74 32 Sc runone “ A “ 32 - 1 S.7 17.8 158 3J9

120 61 Torday 6 Carlisle 87 — —

w

row* 9.3 19.8
444 370 Trevlan Holdings 370 — 4.3 1.2 21.0 20.7
26 17 Unilock Holdings 25 — 1.3 5.2 12.1 17.5

92 es Walter Alexander 88 — 7.6 8.5 0.7 10.6
276 228 W. S. Yeatoe 228 — 17.4 7.7 b.4 104
Prices end details of services now available on Prestol, pngs 48146

Jonas Woodhead sees ‘no

vigorous signs of recovery’

Australian mines face tougH year

EQUITIES

tea'**!? i 1664

High

Stock

Lowl

t t

*T6Q
11X6
*140
{XOO
130
t t

VIDO
31 XS
*78
9k

1145

WS
1

1

*.117
me
140
*70
S10

|140
5 110
132
t t

F.P.

•F.P.

!F.P.
‘F.P,

;f.p.

-BO
!F.P.
FJ».
F.P
IF.P.

>F.P.

F.P.

*FJP.
|FJ».

W*
;F.P.
(F.P.

|FJ».
F.P.
'F.P.
‘F.P.

i12i13,110 IDS IttAbenfoenAmPatJSl 106
lXil ]80Q 164 !*Aec4» Satellite BpjtOT „... uUU
9iii ia7 ise j$M4iMn cotnwfcSai07 * ...... bgt.4. 5.8

21113 170 -144 *AUda__ .... -164 \~t ; WM1

1J0
33111113 108 •frBreakmafcrlQB -113 -+l 3.0’

: - i 97 80 tarttlaft Tetooom i 9ai'+4ft! b®.6i JLQ
• — Xiata £18ft CSX Oorp. UM1.00. ..iCia* ; 61.04 —
' 7(13'143 lift ;*CVD Inc 10.01 Jl37 — 1 I FB2.0. —
! D,ia!l67 134 *Craton Lodge Ip,... 160 . .— bg 1.75)8.

6

14/1* U9 66 l*0«WecL8pM.^. 96
, j

WJM
at 84 i* Health Carft 8,rvtc'4l 86 !

i
— l-

7/12 206 .160 Ijilnetem lDp._, _|190 —W
| bgU6 0.4

7/12.1 IB | 96 |«K1aric-Teknifc Bp 112,-J
|

up.6 4.7.— !C51ftlE30ft Unoolrt Kat. Corp ---X31* + i (134 —
;
4.7 —

BBiltilTB IllB ,*Media rnoiogy 30p 176 1 ‘ngUra.&A 8.1.II.J
ll'li 32 I 87 i •{•Monument Oil 27 — — J — —

21/12 166
,14/13'
i6/i i; iiiB i

. 10/ZB 200
,30:1U85
.11/1 -173
— it305fl

L0H.1
1.1

6.7 16.1

3.2 14.B
6.4 12.4
4.6 —
ija —
1.5 <7.2
4.8 IS.
- Bfl.7

1.125.6

03.39.4
4.7 —
£.1,11.3

149
74
10

1B4
113
166

:P.S.M. Int'L 1156 : bg BJB- E.6
'{•Plasmec lOp J 7B > 6fl3,a 1.4;
Second Market lnvAp< 11 . .

i>f’Share Drufl 10q.„... ISO
*UDO Hldgs. lOp ’184 .-1
-Warrile Storeys lOpJlftT —

1

4.8,11.4
~i.T 9.6

- — IA7
£38(g,Wesaarran(KonJDFI^S.£37ii iQ5U% 2.6 4.31 6.3

Udl.7 3,0; 1,3(12.0
U3.TO 2.0

-

uft.0 2.7! •
!as?

FIXED INTEREST STOCKS

Issue
price

j
on legs
la ill"

19184

High
1

Low

Stock

“a I

It

!

+-~

it

ii

1100

* f
! F.P.

91.574[£30
FJ».
F.P.

,
F.P.

|£10
. ,

F.P.
(99.094! FJ>.
199.406! F.P.
90.161X30
199.1B9'££6
(08.013; FJ».
- F.P.
-

|
F.P.

II ! FJP.
7 61

t
FJ“.

» 1 F.P.
qq i fjp.
100 i£10

91,976'ESO

121/1!

10/4
11/1
12(18 .

13/12!
124/1
30/11

lirt
17/1
16(3

11*1

ibTuJ
26(4
34/1
27/3

S.-116
54U
lBp

eosp
no
10 Is

no
98>a

1005)

»
981;
100 it

109
56

109
IBS
10b
24 r.

lAberfoyie B% Cnv. Uns. Ln. *96

.

.-1061
as7BlAfricjurDM£nkTila*ikToia«rX34r!^
lBp !Automated Sec. 52 Cnv. Cum Red Prf.S Jftp

|
...»

157p ; Elewtek-Hopper 8% Cv.Cum. pf. •Bfi-94il78p
j

+ S

106 ;Estate Prop. Inv. 10& Cnv. 94 99 jl09 +

1

Die Folkestone water 11 >3% Red. Deb. S8MI 10
106 IGable Hi*. Prop.lH%Cn v. Uns. Ln. 95/53*110
98 >« 'Cartmore Amer. 11 3e*

1 OOLi Glaaqow stoolfhids 11
Deb. 8014. .....

_ ii« Deft. 8009.jl00is.~ie
885sjlnU.Bk.for Reoon. AOsu. 1 lilt. Lit. Sttwj 34ft;
84ft
sau
100*
100
101ft 1

03
!

100ft!
lift
10
18fJ

Lon. Sbop Prop. 1 UA 1st Mort. Deb. 1015'

Lowland inv. llft£ Deb. 2010....
Nationwide Bldg. Soa. MSS Bd».U/n/«

Do. 1014% Bds. 9.

Normans Grp. 83*% Cnv. Uns. Ln. 8SWD04jioei»:+2
Peel 10% Cum. Pref. Bap*- ,

Plant A Gen. 9% Cnv. Uns. Ln. 1999

—

aeoal Elect 7* Cnv. uns. Ln. snoa/i4~
Sun'ld A Sth. Shiel d* 111% Deb. 2006

98 4

99ft a- ft
98ft -ft

ITOft —
lOOri

55
,

125 1

10
Sweden llXLn. 2012 — ——....( 841*1+*

“RIGHTS” OFFERS

stock

ftpm Amalgamated Estates Bp—
80ft Attwoods —
104ft Cambrian A General. ...

833 Do. Cap 7ft p,
22pm Equlpu -
3ipm Jacks (WmVH :.— —
llpmiLifeoars IntL UnHsrt.-
26pm-Marshal Is Halifax.........—..-
78pml*Topa EstalOp——

—

lft pm.Tranwood Sp—......-.—.——

.

k-o

ftpm. .

82
107 :+i
239 •

22pm —

-

31
11pm
30pm—

2

HBpm
Iftpm— ft

Renunciation data usually last day for dealing free of stamp duty, b Ptguivs

based an prospectus estimates, d Dividend rate paid or payable on pan of

capital; cover based on dividend on full capital, g Assumed dividend and
yield, u Forecast dividend cover based on previous year's ssminga. C Canadian.

F Dividend end yield based an prospectue or other officiei estimates for 1965.
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Market, i Placing price. T Figures assumed, tt Official London Listing Shares

of no par value.

PENDING DIVIDENDS
Dates when some of the more important company

.

dividend
statements may be expected in tbe next few weeks are given in the
following table. The dates shown are those of last year’s announce-
ments except where the forthcoming board meetings (indicated

thus*) have been officially notified. Dividends to be declared

will not necessarily be at the amounts in lira column headed
“ Announcement last year.”

Announce- Announce-
Dan merit last Date ment lest

year year

•AE Dec 13 Hnet 1.4 Kenning
Assoc Dairies Jm 11 Interim 1-25 Motor..Jan 12 Final 4,0
Assoc Nowsp-Jan 12 Final 7.5 ' Lloyds and -

Assoc Paper Scottish...Doc 21 Final 2-87
!nds...Dec 12 Final 3.0 *London Merchant

•Baker Peril Ina-Dec 10 Interim 2A S«:urliles...Dee 13 interim 0.8

•RriHch Fiiffrfp Magnet onoBMfl
Traction...Dee 20 Interim 2.25 Southmna..Jan 11 Interim 2.0

British Land UwsSO IrWrimOB n„ „
•Charter Cons...Dec 12 Interim 3,75 -Micorauodau

'

"dm If RmIBS
Crown House...Dec 10 Final 2.5

°*C” nw,l6 2S

Dall
J.*J

a
!! pinM s lntomatloaal...Doc 11 Interim 1.SSGen Trust...Jen iz Final Z2.5 •Horcms Jiao 10 Interim 2.3

Dlatillers Dec 20 Interim 4.B *Nonhem
English China Foods...Deo 12 Irnorimdua

Clays— Doc 15 Roal 6J -Pllklngton Dec 12 liMerimfiJO
Fitch Lovell ...Jen 12 Interim 2.6 RHP Dec 12 Fioal 0.75
'Grand •Scottish end

Metropolitan. ..Dec 20 Firm! 5.75 Nawc Brew...Dec 17 interim 1.73

'Green all •Stakls Dec 12 Final IAS
Whitley...Dec 10 Final 2.23fi *Tat# and Lyta...Dec 12 Final due

•Greycoat City Thom EMI Jan 13 Interim 6.0

Offices. ..Dec 13 Interim OJB "Unigaea Dec 13 Interim due
Hoslemem *Vaux Brews —Dec 13 nnel 6.06

Estate*., .Dec 15 Interim 2.09 #Wesriand Dee IB Final S.2S

Hogg Wests Group ...Dec 12 Interim 2.5

Robinson..-fan 10 Interim 3.3 •Whessoe Dec 17 Fine! 3.0

•IC Gas Dec 11 Inwrim 4.0 *Wolvr1ipton and
•Initial Dec 14 Interim 4.25 Dudley Brws...Deo 11 Final 4.56

Inuaun Dec 13 Interim 1.6 • Board meeting intimated. + Bights

Johnson Firth Issue since made. * Tex free. £ Scrip
Brown...Dec 19 Final nil Issue since made. 6 Forecast.

Today s Rate L0!4%- 10 Yi°A

3i Term Deposits
Deposns of41,000-£30/)00 accepted tarhxeaxerms of 3-10 years. Interest paid
half-yearly. Kates far deposts received not later don M. 12J34 are fixed far the
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Terras (years) 3 4 5 6 7 -8 9 10

Interest % 10 Vt 10 Vt tow 10 Vi 10 Vi 10 Vi tOVi 10Vi

nwuuwn^u VD^iUlKKK wm DCpOD MI1CT ODOUCIKm Of [0X01
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This adi/aftisement is issued in compfiance with the requirements of
the Council of The Stock Exchange

Commercial
Bankcraies

PLC
MHCMASinOm.OMSU

(Incorporated in Engtand under the Companies Acts
1948 to 1983—No. 1002110)

Placing by Lyddon & Co. of £3.000.000 13K per cent Suborefihated
Unsecured Loan Stock 1 995/97 at par.

Appficadon has been made to the CouncB of^The Stock Exchange for
the above Stock to be admitted to tin Official List. A proportion of

the Stock being placed wffl be available to the public through the

market. Particulars of the Stock are available Inthe statistical services
of Extel Statistical Services Limited and copies of such particulars

may be obtained during.normal business hours on any weekday
(excluding Saturdays aid public hofidoys) up to end Including
24 December 7984from:

—

Lyddon & Co.,

113 Bute Street,

Cardiff. CFI IQS
and at

2-6 Austin Friars,

London, EC2N2EE

Commercial Bank erf Wates PLC.
1 14-1 16 St, Mary Street,

Cardiff. CFI 1XJ
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THIS DOCUMENTINCLUDES PARTICULARS GIVEN IN COMPLIANCE WITH THE REGULATIONS OF THE COUNCIL OF THE STOCK EXCHANGE FOR THE PURPOSE OF GIVING INFORMATION WITH REGARD TO CaNDOVER THE DIREC-
TORS OF CANDOVER HAVE TAKEN ALL REASONABLE CARE TO ENSURE THAT THE FACTS STATED HEREIN ARE TRUE AND ACCURATE IN ALL MATERIAL RESPECTS AND THAT THERE ARE NO OTHER MATERIAL FACTS THE

OMISSION OF WHICH WOULD MAKE MISLEADING ANY STATEMENT HEREIN. OF FACTOR OPINION. ALLTHE DIRECTORS ACCEPT RESPONSIBILITY ACCORDINGLY.

CANDOVER INVESTMENTS
Authorised

£2385,000

Share capital

in Ordinary Shares of 25p each

Issued and now
being issued

fully paid

I1.7S8J50

The shares which are the subject of this placing rank in full for all dividends

and other distributions declared, made or paid on the share capital of
Candover following the placing.

( Incorporated in England and Wales under the Companies Acts 1948 lo 1976— No. 1512178)

Placing by
Cazenove & Co.

of 1,788,750 Ordinary Shares
of 25p each at 160p per share

pic

Indebtedness
Apart from £5.000.000 Uttecured Loan Notes (which are being convened
imo Ordinary Shares under the arrangements described herein), inira-

group transactions and the contingent liabilities referred to in Note lo to

the Accountants' report, neither Candover nor any subsidiary had. as at

16th November. 1984. anv loan capital (including term loans) outstanding,

or created but unissued, nor any outstanding mortgages, charges or other
borrowings or indebtedness in the nature of borrowings, including bank
overdrafts and liabilities under acceptances or acceptance credits or hire-

purchase commitments, or guarantees or other material contingent

liabilities.

Summary
The information set out below should be read in conjunction with the full text of this

document from which it is derived.

Business
Candover s principal activity is the organisation ofand investment in large management
buy-outs in the UK. In addition Candover invests in unquoted companies in the UK and

the US and manages, in association with Hoare Govett Limited, the Hoare Candover

Exempt Fund which also invests in management buy-outs and unquoted companies.

It is the intention of Candover to qualify as an investment trust for tax purposes from 1st

January, 1985.

Adjusted net assets record Cm

llth September, 1980 (Date of commencement) 2.1

30th June, 1981 2.1

30th June, 1982 (Accounting reference dates I 3.8

31st December. 1983 9.1

30th September, 1984 (Date of latest audited accounts) 11.8

26th November, 1984 (Valuation date) 12.2

The above table has been prepared after making the adjustments described under Net

assets, profits and dividends below and takes into account the additional share and loan

capital of £1.05 million subscribed in 1981.

Placing statistics

Placing price 160p per share

Adjusted net assets as at 26th November. 1984 1 66p per share

Market capitalisation at the placing price £11.45 million

Forecast net dividend for the year ending 31st December. 1984 1 .40p per share

Gross dividend yield on the forecast dividend for 1984 1 .25 per cent

Directors
Peter Graham Wreford (Chairman /

Christopher Roger Ettrick Brooke (Chief Executive

1

Stephen William Curran. FCCA (Deputy Ciiief Execunw/
Howard Arthur Hicks, CBE. DSc
Richard Alfred Patrick King

Michael Craig Stoddart. FCA
Lawrence Victor Dolman Tindale, CBE, CA
all of4/7 Red Lion Court. London EC4A 3EB.

Secretary and Registered office

Stephen Mark Alexander, FCA.
4/7 Red Lion Court.

London EC4A 3EB.

Joint Reporting Accountants

Peat, Marwick. Mitchell & Co..

Chartered Accountants.

1 Puddle Dock, Blackfriars.

London EC4V3PD.

Stockbrokers
Cazenove &. Co..
12 Tokenhouse Yard.
London EC2R 7AN
an<fThe Stock Exchange.

Auditors and Joint Reporting Accountants

Thornton Baker.
Chartered Accountants.

Fairfax House. Fulwood Place.

London WC1V 6DW.

Solicitors to tke Company
Ashurst, Morris, Crisp & Co..

Broadgate House,
7 Eldon Street.

London EC2M 7HD.

Solicitors to the placing

Slaughter and May.
35 Basinghall Street.

London EC2V 5DB.

Principal Bankers
Barclays Bank PLC.
9 Gracechurch Street.

London EC3V 0BB.

Registrars and Transfer office

Barclays Bank PLC,
Registration Department,

Radbroke Hall,

Knutsford.
Cheshire WA16 9EU.

Background to the placing
Introduction

.

handover is the holding company ofa group which commenced business in September

.

[980 with the principal objective of organising and investing in large management buy-

juts in the UK. Through its buy-out and investment activities Candover has made a

lumber of successful investments, the most notable ofwhich have to date been in DPCE
Holdings, Stone International. Famous Names (Holdings). Vickers da Costa

'Holdings), and, in the US. The Union Ice Company.

After adjusting for the effects of the Capital Reorganisation referred to below,

handover’s net assets, which totalled £12.2 million as at 26th November, 1984, have

ncreased substantially since September. 1980 mainly through appreciation in the value

3f the investments made in the companies mentioned above. This increase in value

reflects directors’ valuations (including those made at cost) in respect of by value of

the portfolio at 26th November. 1984. and takes account of reductions below cost made

liy the directors in the valuation ofseven investments which have not achieved projected

financial targets. Changes from Candover’s present net asset value will originate from a

larger capital base and will derive from a wider spread of investments. External factors,

such as fluctuations in stock market prices and exchange rates, will also affect Can-

lover’s net asset value, as will the future incidence of realisations and Dotations of

xjmpanies in which investments are held.

handover commenced business with a capital of £2.1 million, consisting of £2 million

Unsecured Loan Notes carrying an interest rate of6% and repayable in 2005 (“the Loan

Motes") and £100.000 of ordinary share capital: the Loan Notes were subscribed by

nvestirig institutions and the Ordinary Shares by these institutions and by present or

former directors. An issue of an additional £1 million of Loan Notes and of further

jidinanr share capital was made in 1981 . The institutions who are now the holders of the

Loan Notes and of Ordinary Shares (“the Institutional Shareholders") are Electra

investment Trust, Globe Investment Trust, The Prudential Assurance Company.

Investors in Industrv. The Fleming Enterprise Investment Trust. The Bnnsh Petroleum

Pension Trust and investment trusts managed by the Murray Johnstone Group. Taking

iccount of the conversion of the Loan Notes referred to below. 21% of Candover s

Ordinary Shares prior to the placing was held by present or former directors and

mployees and their related family interests and79% by the Institutional Shareholders.

"oflowing the listing of its share capital, Candover intends to seek the approval of the

3oard of Inland Revenue as an investment trust for tax purposes from 1st January . 1985

md, as such, the Company will no longer be liable to corporation tax on capital gains.

Placing arrangements , t r M . . .

t has been agreed between Candover and the holders of the Loan Notes, with the

tpproval ofthe Ordinary Shareholders, lhai the ordinary- share capital ofCandover will

^reorganised and that the Loan Notes will be convened into funher Otdmary Shares,

rreditedas fully paid, in the capital of the Company on the basis of one new Ordinary

ibare for every £1.60 nominal of Loan Notes. The conversion of the Loan Noles w.

wily take effect once Candover's ordinary-share capital has been admitted to the Official

Jst.Full details of the capital reorganisation and conversion of the Loan Notes line

‘Capital Reorganisation-) are given in Statutory and general information and are

efleeted in Net assets, profits and dividends below.

\rrangements have now been made, subject to the admission of the ordinary share

apitol of Candover to the Official List, for Ihe placing by Cazenove* Co. at a price of

,60p per Ordinary Share of 1 .788.750 Ordinary Shares, representing -5 «. ot the issued

irdinary share capta! following the Capital Reorganisation. All the shares being placed

ire being sold by existing shareholders.

Reasons for the placing
The directors consider that Candover's position as a leading company in the organisa-

tion of large management bu\-nuts in ihe LIK will be strengthened as a result of

becoming a listed company. Furthermore, investment irusl status for tax purposes will

enable the directors to adopt a more flexible approach to the management of the
Company's portfolio.

Investment activities
Management buy-outs In the UK
Candover's principal activity- since its establishment has been ihe identification, in-

vestigation. implementation and monitoring of large syndicated management buy-outs

in the UK. in which Candover itself has always made an investment. No specific upper
or lower size limits for buy-out companies have been set by the directors of Candover
but. in practice, the Company has specialised in transactions where more than £1 million

is required from institutional investors so that syndication is appropriate. To date,

investments have been made in 12 buy-outs, further details of which arc given below in

Description of UK investments.

A buy-out usually involves the purchase of liK)".. of an existing business for cash,

sometimes with the provision of extra funds for working capital. To undertake each
acquisition, a new company is formed by key members ot the management team who
subscribe for equity share capital in that company. A carefully structured combination
of loan stock or preference shares or both, together with further equity share capital, is

issued by the new company and placed by Candover with investing institutions, includ-

ing its Institutional Shareholders. Candover has always participated as an investor in the

new company, typically on terms which reflect its role in arranging the buy-out. The
terms on which the equity share capital is subscribed by the management and the

institutions often provide for the proportion of the equity held by management to be
increased if target profits are achieved over prescribed periods. Normally, the equity-

share capital of the new company acquired by Candover would represent between 5%
and 15% of the value of the total equity share capital then in issue and is often taken in

the form of convertible shares. The ultimate percentage interest which Candover and
the other institutional investors obtain under the conversion arrangements will depend
upon the performance of the new company where the participation of management in

the equity share capital is related to the achievement of target profits.

Relatively high levels of bank debt are usually built into the financing of buy-outs in

order to offer the prospect of attractive returns to equity investors. It should be noted
that these debt levels can increase the risks involved in such an investment.

Where an investment in a buy-out Ls syndicated, it has been Candover's practice to offer

participation to its Institutional Shareholders and the Hoare Candover Exempt Fund. It

is expected that syndications will continue to be arranged in whole or in part with these

parties after the placing.

Businesses which Candover considers to be suitable for buy-outs are normally in one of

four categories:

— Divisions or subsidiaries of public companies which are available for purchase and
are considered able to operate as independent concerns.

— Businesses of companies in receivership which the directors believe can be

re-established as viable concerns.

— Privately held companies where the shareholders wish to sell all or part of their

holdings.

— Ouoted companies where an offer for the shares can be justified. No buy-outs in

this category have yet been organised by Candover. but the directors believe that there

could be opportunities for doing so in the future.

Buy-outs are particularly suitable for low and medium technology companies, provided

that they have capable management and other characteristics judged likely to lead to

profit growth. Candover has organised and invested in buy-outs in a wide range of

manufacturing and service industries.

Candover is highly selective in the transactions which it undertakes and the investments

which it makes. Consequently, its portfolio represents only a small percentage of the

opportunities which it reviews.

Candover is introduced to investment opportunities in various ways, principally by-

professional intermediaries including merchant banks, firms of stockbrokers,

accountants, solicitors and consultants, by personal and professional contacts of direc-

tors and staff, and by other firms engaged in investment in unquoted companies. In

addition. Candover receives direct approaches from managers interested in participa-

ting in a buy-out of the company in which they are employed and from representatives of

companies exploring the practicability of the sale of a division or subsidiary to its

managers.

Candover's normal practice is to ask the prospective buy-out management, after appro-

priate clearances from the potential vendor, to prepare a comprehensive business plan

for the company concerned. Such a plan would cover, inter alia, the company’s history,

markets, products or services, technical position, career details of the key managers,

and historical income, cash flows and balance sheets together with management projec-

tions for future years. Candover then investigates the project using both its own staff

and outside advisers, including, in most cases, reporting accountants. If Candover
decides to proceed further as a result of these investigations, the Candover manage-
ment. together with the management of the buy-out company, negotiate the purchase

terms, establish the financial structure of the new buy-out company, arrange the finance

from banks and institutions and complete the purchase formalities.

After the transaction is completed. Candover is normally represented on the board of

the buy-out company and a working relationship with the buy-out management is

maintained, although Candover does not become involved in the buy-out company's

day to day affairs.

Equity investment in a buy-out organised by Candover is usually made with a view to

achieving a flotation of the buy-out company. The equity investors thereby aim to

achieve marketability for their shares and an enhanced capital value. Alternatively,

buy-out companies may receive offers to purchase the business which the shareholders

will wish to accept. In judging the timing of flotation or sale in buy-outs organised by
Candover. particular regard is paid to the views of the management.

It is not possible to predict the likely period between a buy-out and the buy-out

company's flotation or S3le. Clearly this will depend largely upon the trading perform-

ance of the company following the buy-out. Two of Candover's most successful invest-

ments. DPCE Holdings and Slone International, both larger buy-outs of well

established businesses, have been listed on The Stock Exchange, whilst another.

Vickers da Costa (Holdings), has been purchased by Citicorp, all within a period of two

and a half years of the original investments. For other companies which perform less

well or are at an earlier stage ofdevelopment, the period to listing or sale (assuming one
or other can be achieved) is likely to be longer.

Other UK investments
Candover has organised and invested in three management “buy-ins" where a new chief

executive, sometimes with one or two senior colleagues and perhaps some of the

existing management, has been supported to buy an established business.

Candover also invests in unquoted companies where the nature of the investment is the

provision of capital for development rather than finance for a management buy-out or

buy-in. In all such cases Candover looks for companies with above average growth

prospects and capable existing management, usually with a material equity holding in

the business. To date seven such investments have been made. Candover may in

appropriate cases arrange syndication of large investments of this kind with institutional

investors, including itsown Institutional Shareholders and the Hoare Candover Exempt

Fund.

Further details of these investments are given below in Description of UK investments.

Hoare Candover
In March. 19S4 Hoare Candover Limited (“Hoare Candover"! was constituted jointly

by Candover and Hoare Govett. a leading London stockbroking firm, to manage a new
fund, the Hoare Candover Exempt Fund, to enable participating pension funds and

other exempt funds to invest, through this fund, in management buy-outs and in

established unquoted companies and new ventures. A total of £7.48 million was com-

mitted by the participants, of which an initial tranche of £2.69 million has been

subscribed. Candover is responsible for investigating, implementing and monitoring the

investments made by the fund and to date seven investments have been made at a total

cost of £1 .53 million.

Hoare Candoier is to receive an annual management fee which will be calculated at the

rate of 1% per annum on the total amount committed TO the fund and. after 31st

December. 1985. will be at the rate of 1% per annum of the net asset value of ihe fund if

this exceeds the amount originally committed. In addition. Candover recovers certain of

its administrative costs from the fund. It also receives options under an option agree-
ment to purchase at cost 7.5% of the equity investments made by the fund. Candover is

liable to pay to the fund, at the earlier of five years after an investment Ls made or the
termination of the fund, an amount equivalent to the original cost to the fund of shares
in respect of which options have been granted to Candover and have not been exercised.
Candover may not dispose of all or any pan of its investment which it holds in a
panicular company pursuant to the exercise of an option until the fund has disposed of
all or the same proportion of its own equity shareholding in that company.

Where Candover receives projects involving investment of over £4U0.r»Kl in unquoted
companies, it will generally offer the fund a participation of up to 20% in the investment
on the same terms as those offered to other institutional investors. Smaller investment
opportunities (which may be less appropriate for syndication) will normally be offered
to the fund in full. Candover may also offer the fund a participation in L'S investment
opportunities introduced to it by Chappell <& Co.

US Investments
Details of Candover's US investments are given below in Description of US invest-

ments. These investments have been mainly nude through two investment firms,
Forstmann Urtle &. Co. (“Forstmann Little") and Chappell & Co. ( “Chappell" ). It has
relied on these firms both for investigative work and for subsequent monitoring.

Forstmann Little investments

Candover begun to invest in buy-outs organised by Forstmann Little in June. 1981. It

has entered into two limited partnership agreements under the terms of which it has
subscribed a total capital of$837,418 in further limited partnerships formed in each case

for the purpose of investing in individual management buy-outs in the US. The directors

considered that, through its participation in these investments. Candover would receive

attractive investment opportunities and obtain direct experience of buy-out organisa-
tion in the US. where this method of financing has been longer established and has
operated on a larger scale than in the UK.

Pursuant to the first limited partnership agreement, which has now terminated. Can-
dover became a limited partner in three further limited partnerships. One of these was
formed to acquire an investment in the Ail-American Bottling Corporation which hud
purchased the soft drinks division of Beatrice Foods and a second was formed to acquire

an investment in The Union lee Company, a manufacturerof water ice and un operator
of cold storage warehouses. Both of these investments have now been realised by the

limited partnerships concerned. The third limited partnership was formed to acquire an
investment in Enob-Tex Corporation, a manufacturer of machine made embroidery
products. On the basis described in Description of US investments below, the resultant

total gain before tax attributable to Candover's interests in the first two partnerships was
S2.8 million almost all of which derived from the investment in The Union Ice

Company.

Candover has become a limited partner in a further lour limited partnerships con-

stituted pursuant to the second of the two agreements referred to above and under
which it accepted an investment commitment of S2millinn. In an agreement dated 25th
November. 1982. between Candover and The Prudential Assurance Company Limited
(“Prudential"). Prudential has accepted a 75% participation in the rights and liabilities

attaching to the investment to which Candover is committed under the second agree-

ment. Each of the limited partnerships constituted pursuant to the second agreement
has invested in a management buy-out organised by Forstmann Little and details of
these investments, all of which continue to be held by the partnerships concerned, are
set out in Description of US investments below. The second agreement has also now
come to an end. Forstmann Litrle has decided to seek commitments for a third limited

partnership to invest in management buy-outs and. because substantially higher
minimum commitments would be required. Candover has decided not to participate in

these new arrangements.

Decisions on realisations of these investments are taken by Fortsmann Little as general
partner and not by any of Ihe limited partners.

Chappell investments

Chappell is a private firm based in San Francisco, California, which specialises in early

stage venture capital financing, primarily in technology based companies in the US. and
also organises and participates in medium sized management buy-outs. Candover
decides whether to participate in investments proposed by Chappell on a case by case
basis. To date Candover has invested SI .48 million in 17 businesses introduced through
Chappell. None of the investments in these companies has been realised and all have
been made in 1983 and 1984. Most of these investments are in companies at an early
Mage of development and accordingly their trading records are short.

Direct investments

Candover has to date made two direct investments in L7S companies at a cost of SI. 19
million. Candover may make further such investments from lime to time, although it is

not intended that this should represent a major part of its activities.

Directors; staffand operations
Directors
Mr P G Wreford. who is 66, became Chairman in January. 1983. He was formerly
Chairman of Gresham Trust, which provides merchant banking services principally to
unlisted companies. In addition to the chairmanship of Candover. Mr Wreford is

Deputy Chairman of Clive Discount Holdings and a director of several companies
including Crown House Holdings, London Atlantic Investment Trust, Investment Trust
of Guernsey and Wales Limited.

Mr C R E Brooke, who is 53, was appointed Chief Executive on the formation of
Candover. In 1966 he was appointed Deputy Managing Director of the Industrial
Reorganisation Corporation and from 1969-71 he was Managing Director of Scienta

S.A., which was involved in small and medium-sized advanced technology businesses in
Europe. He was a director of Pearson for eight years and in June. 1979 was appointed
Group Managing Director of EMi. leaving the company in February. 1980 after its

merger with Thorn. He is also a director of Slough Estates.

Mr SW Curran, who is 41. was appointed an executive director in July, 1982. Prior to
joining Candover in May, 1981 , he was a managing consultant for Coopers & Lybrand
Associates and then Project Finance Manager of the Industrial Finance Branch of the
National Coal Board Pension Funds. He is a director of Greggs and a non-executive
director of a number of unquoted companies.

Mr H A Hicks, who is 70. was appointed a non-executive director in September, 1980.
He is the founder and Executive Chairman of the IDC Group of Companies which
specialises in the design, construction and engineering of industrial and commercial
projects in the UK and overseas.

Mr R A P King, who is 50. was appointed a non-executive director in July, 1981. He is

the Qiairman of Sale Tilney. a company with interests in food manufacturing and
distribution, engineering and insurance, and a director of a number ofothercompanies.

Mr M C Stoddart. who is 52. was appointed a non-executive director in September.
1980. He is the Chief Executive and Deputy Chairman of Electra Investment Trust and
a director of Globe Investment Trust. For a number of years he has been involved in

investment in and development of unlisted companies. He is non-executive Chairman of
J. Hepworth & Son and is also a director of a number of public and private companies.

Mr L V D Tmdale, who is 63, was appointed a non-executive director in September.
1980. He is Deputy Chairman of Investors in Industry and a director of a number of
public and private companies. He has been active in the area of small company
investment for twenty-five years.

Staff
MrG D Fairservice. who is 37. joined Candover in March . 1984. After eight years with
ICFC in Southampton and London, in 1982 he joined the British Technology Group as
Deputy Director in the Information Technology Division and became Director of the
Small Companies Division.

Mr P G Symonds. who is 33. joined Candover in January*. 1983. After qualifying as a
Chartered Accountant in 1976 with Peat. Marwick. Mitchell &. Co., he spent seven
years in all aspects of professional practice, including the preparation of accountants’
reports for prospectuses.

Mr S M Alexander, who is 38. joined Candover in March. 1982 as Company Secretary
and Treasurer. After qualifying as a Chartered Accountant in 1969, he spent three years
with Deloitte, Haskins & Sells. In 1972 he joined, as Administrative Manager, the
London based international investment management subsidiary of Oppenheimer &
Co. . New York. From 1976 to 1982 he practised on his own as a Chartered Accountant.
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Operations

The directors of Candover are responsible for the conduct of the business including, in

particular, formulating investment policy and making investment decisions on the

advice of the executive directors and staff.

Mr Brooke and Mr Curran have entered into full-time service agreements terminable on

twenty-four months' notice, further details of which are given under Directors' service

agreements in Statutory and general information.

A subsidiary of Candover contributes towards a number of personal pension arrange-

ments designed to provide retirement benefits for its directors and senior employees.

Including the executive directors and the members of staff referred to above. Candover

has eight full-time employees and retains a number of part-time consultants.

Candover has its offices at 4.7 Red Lion Court. London EC4. In view of the recent

growth in its activities. Candover intends to move to new leased offices during 1985.

Net assets, profits and dividends
Valuation of investment portfolio

Listed investments have been valued at the middle market quotations derived from The
Stock Exchange Daily Official List as at 26th November. 1984.

LI nlis ted investments have been valued by the directors as at 26th November. 1984.

Initially such investments are carried ar cost. Subsequently the directors are guided by:

(i) the market values of quoted companies with comparable activities, discounted for

lack of marketability of the relevant investment: or

fit) the prices at which subsequent issues of capital or dealings between third parties

have taken place.

Appropriate downward adjustments are made to reflect unsatisfactory' financial per-

formance. In the valuation of the portfolio as at 26th November. 1984 such adjustments

have been made to five UK investments and two LTS investments, totalling £419.773 and

5441.778 respectively, against original costs of £577.57? and SI.053.506. Apart from

these investments, a provision against original cost had earlier been made io the case of

one other investment, which has now been revalued at above original cost. No invest-

ment has been made which has been realised at a loss.

An analysis of the investments shown as fixed asset investments in the Accountants'

report, as revalued at 26th November. 1984. is as follows:

UK investments Number Valuation
A'UOU

Listed

Lmlisted:

n 3,650

At cost 9 1.991

Revalued by directors Q 2.701
~~20

8.342

US investments Number Valuation

Unlisted: S1«0

At cost JO 1.116

Revalued by directors u 1.917

Total number and valuation

_
21 3.033

(S1.2035: £11 41 10.862

The appreciation before taxation in the value of investments has been the major
element of the increase in shareholders' funds since Candover commenced business and
has arisen in the manner set out below:

Realised Unrealised Total

£ra £m Ira

Listed 0.9 3.7 4.6

Llnlisted:

Exchange coin 0.7 0.5 J.2

Other 2.4 1.8 4.2

Total appreciation 4.0 6.0 10.0

Of the appreciation of £10.0 million. £8.9 million relates to the five following

investments:

im

DPCE Holdings 2.9

The L>mon Ice Companv 2.0

Stone International 1.6

Famous Names (Holdings) 1.3

Vickers da Costa (Holdings) 1.1

8.9

Adjusted net assets record
Net assets shown below are based on the audited consolidated balance sheets at the

relevant dates, after convening the Loan Notes then outstanding into Ordinary Shares

in the manner described in Background to the placing and adjusting to include current

asset investments at market or directors' valuation, less attributable taxation. Net assets

at 26th November. 1984 reflect the revaluation of investments at that date but are

oihe raise based on the audited consolidated balance sheet at 30th September. J9S4,

after the conversion and adjustment referred to above. The Ordinary Shares and Loan
Notes were subscribed mainly in September. 1980 (£2.10 million) and November. 1981

(£1.05 million).

11 lb September. 1980
,

( Date of commencement)
£m
2.1

30th June, 19$1
]

2.1

30th June. 19.82
j(
Accounting reference dates) 3.8

3ls-t December. 1983 9.1

3llih September. 19X4 ( Date of latest audited accounts) 11.8

2nth November. 19X4 (Valuation date) 12.2

An analysis of the adjusted net assets at 26th November, 1984. after deducting the

estimated expenses ot the placing of £28*3.000. is as follows:

Fixed Assets-:
nwo rouo

Taneihlc assets 74

Investments 10.862

Associated company 16.

10,952

Current .Assets:

Debtors 705

Investments 1.524

Cash at bank and in hand 27

2.256

Creditors falling due within one year 1.018

Net current assets 1.238

Adjusted net assets 12.190

Estimated expenses of the placing 280

Adjusted net assets, after deducting the estimated
expenses of (he placing 11.910

Adjusted net assets per share after the Capital Reorganisation 166p

Pro forma profits
As part of the arrangements for the placing, the £3m Loan Notes are to be converted
into Ordinary Shares and loan interest will no longer be payable. Pro forma profits

below are therefore based on Candover's audited accounts after crediting such interest

and charging notional taxation thereon.

46 •cck> Year 13 months 9 months
LmicJ ended ended ended

3tJ rijvl W.B S2 31. 11X3 30.9*4

Income:
moo ±-000 £H.it

Financial services 113 211 374 159

Investment dealing — 30 280 199

Investment income 36 158 286 230

Other interest 192 145 198 113
Share of profits of associated company — — — 22

Administrative expenses
341 544 1.138 723

and interest payable 195 322 682 335

Profit before taxation 146 m 456 388
Taxation 77 117 252 148

Profit after taxation

Earnings per ordinary share
based on the weighted average of

fty 105 204 240

shares in issue Or to be issued 1.5Sp 1.72p 2.88p 3.36p

Some modification will be required in the future operation of Candover's investment

dealing subsidiary which, from 1st January. 1985. will make no further investments in

the shares of companies in which Candover itself has an investment.

Dividends
The directors expect, in the absence of unforeseen circumstances, to recommend a

single dividend of 1.4Gp per share in respect of the year ending 31<t December. l ,fd
payable in April. 1985. The directors intend, in future years, to recommend for pay ment

a single dividend which will be payable in April of each year.

Whilst it is Candover's policy to achieve a gradual increase in dividends each year, the

objective of achieving capital growth will be given priority.

It is intended to manage the business of Candov er so that, with effect trom 1st Jjnuary.

1985. it will qualify as an investment trust within the meaning of Section .-79. Income

and Corporation Taxes Act 1970. A company which is a qualifying investment trust may
not retain in respect ot' any accounting period more than I5''< of its income from shores

and securities. The distribution by way of dividend of surpluses arising from the

realisation of Candover's investments must be prohibited.

Investment policy and prospects
Candover intends to continue to seek capital growth, principally through investments

made and held in buy-outs which it organises in the L'K. The directors believe that in

future vears more companies in the UK will decide to concentrate on mainstream

activities and divest divisions or subsidiaries which they will judge not to be in that

cateeorv. Similarly, the directors expect that owners of private companies will continue

to sell their holdings to liquidate and diversify their assets. Some of the-e are likely to be

suitable for buy-outs or for buy-ins. The directors believe that the number and size of

buy-out transactions has grown substantially in recent years jnd they expect that this

trend will continue.

As it has done in the past. Candover will give consideration :o investment propositions

involving the provision of development capital for unlisted companies. Opportunities in

this area are increasingly becoming available to the Company and. in appropriate cjses.

it is envisaged that investments will continue to be made. The directors believe that

further opportunities will arise for Candover to participate in investments in ihe L'S.

particularly through the relationship which Candover has built up with Chappell.

Similar associations may be established with other suitably qualified investment

organisations in the US and elsewhere. Candover will not. however, seek a predeter-

mined geographical spread of investments but will invest where it believes attractive

opportunities exist.

Candover is currently considering a proposition to organise buy-outs elsewhere in

Europe with suitably qualified local management. The directors believe that there are

good opportunities to organise buy-outs in Europe similar to those undertaken in the

UK. Candover may decide to organise other investment funds in addition to the Hoare
Candover Exempt Fund with the primary purpose of investing in management buy-outs

and providing development capital for unlisted companies.

As a consequence of its investment policy. Candover's investments are usually made in

companies which initially are unlisted or which have no official market for their shores.

A substantial proportion of Candover's investments can. therefore, be held in com-
panies the trading performance of which may not have been reported as fully or for as

long as is normally the case with quoted companies and the shares of which lack the

marketability of quoted investments. Start-up ventures in the UK will not normally be
considered for investment by Candover. except in cases where the management con-
cerned have a proven record of success in the relevant business area.

It is not Candover's policy to take management or legal control of any company in which
an investment is made nor to invest more than 15°o of Candover's assets at the time of

acquisition in any one investment. The investment in DPCE Holdings has. however,
increased substantially in value so that it now exceeds 15"» of the total net assets. It is

Candover's policy to retain a holding in companies in which it has invested after a

market has become established in that company's shares, provided future growth is

expected. However, some realisations are likely both to correct imbalances in Can-
dover's portfolio and to provide funds for new investments in buy-outs and unlisted

companies.

The directors believe that many ofthe existing investments in Candover's portfolio offer

good prospects for growth in capital value.

Candover has established a reputation of success for organising and investing in buy-
outs and. as a result, a substantial flow of investment propositions has been generated.

The directors believe that Candover will continue to have opportunities for further

successful investment.

Description ofUK investments
Management buy-outs ,

Holdings with a valuation, as at 26th November. 1984. of more than £100,000 are set out

below. The uplift shown represents the valuation of the current holdings together with

the grass proceeds of any realisations, less the original cost ofthe total investment made.

DPCE Holdings

Orrswoi
COM Of

investment

£166.875

Proceeds of

rejliulions

to dole

£1.031,183

Vathauon is

Current ai 2txh

holding November. 1954

500.000 £1,900.000
ordinary stares.

Uplift

£2.764.308

DPCE Holdings is a market leader in the provision of manufacturer-independent

computer maintenance services, primarily under contract, to leading national and
international organisations. Its ancillary activities include training, hardware consul-

tancy and supply of equipment.

Candover's investment in DPCE derives from a buy-out in April. 1981 organised by
Candover and Thompson Give & Partners.

In July, 1983 DPCE obtained a listing on The Srock Exchange following an Offer for

Sale. Candover sold 90,000 shares in the Offer for Sale which realised £229.601 and also

received £163 2500 on the redemption of preference shares and loan stock including a

premium of £13.500. Subsequently, a further 260.000 shares have been sold realising

£638.082. In addition to the holding shown in the above table, a subsidiary of Candover
holds 50.000 ordinary shares as a current asset investment. The original cost to Can-
dover of this holding was £5.625 and was valued as at 26th November. 1984 at £190.000.

DPCE reported profits before lax for the year ended 30th June. 1984 of £1.9 million

compared with profits before tax of £849.(XXI for the previous financial year.

Stone International

Original

CUM Of
invesuneni

£119,000

Proceeds or

realchitons

IO date

nil

Current

bolding

1,250.000
ordinary stares.

VjJiMiion as

si 2oUi

November. WSJ

£1.750.000

Uplift

£1.631,000

Stone International's primary business is the design, manufacture and supply of

passenger comfort systems, such as air conditioning, lighting and associated power and
generating equipment to mass transit and rail authorities.

Candover's investment in Stone resulted from a buy-out which Candover helped to

organise in May, 1982 from the receivers of Stone-Plan Industries.

Stone obtained a listing on The Stock Exchange in October. 1984 following an Offer for

Sale.

For (he financial year ended 31st May. 1984, Stone reported profits before tax of

£5.7 million.

Famous Names (Holdings)

Original

COM of

invcMmenr

£226.000

Proceed-! of

realisations

to dale

£40,000

V.illation as

Current at 2Mb
holding November. 19S4

96.000 £1.500.000
B ordinary shores,

90.000
preference shore*

Uplift

£1.314.000

Famous Names (Holdings) manufactures Famous Names liqueur chocolates. Elizabeth

Shaw mint crisps and sugar confectionery under various brand names including Parkin-
sons and Chewits.

Candover invested in Famous Names in July, 1981 when assisting in the implementation
of a buy-out. In March. iy84. 40.000 preference shares were redeemed at par.

Sales for the year ended 31st March. 1984 were £23. 1 million ( 1983: £21 .4 million) and
profits before lax were £1.61 million (1983: £1.46 million). At 3lst March. 1984. iota!

net assets were £6.5 million. The company is budgeting for a further increase in profits

before tax in the current year.

Vickers da Costa

Original

COM Of
investment

£271,500

Proceed* of

nriilisjiions

ID dare

£224.243

Valuation us

Current 31 2Oth

boldine Xoiymlw. IW4
£867.857 £1.099,147

IO*., unsecured
loan now.

92.786
preference slock Of S3 cJih

L pin 1

£1.051.890

Candover acquired in 1981 its original investment in Vickers da Costa (Holdings) pic. an
international stockbroking, arbitrage and financial services group, when it led the

organisation of a buy-out. At that time it invested £96.500 in convertible preference
shares and £175,000 in unsecured loan stock . all of which was realised in or before June

.

1984.

In June, 1984, pursuant to a scheme of reconstruction. Vickers da Costa (Holdings) pic

was placed in members* voluntary liquidation and part of its assets were transferred to

Vickers da Costa Securities (Holdings) Inc. in consideration, inter alia, for the issue of

the above-mentioned preference stock to Candover. At the same time, the remainder of
the assets of Vickers da Costa (Holdings) pic were transferred to a new company for

which on offer was made by Vickers da Costa (Holdings) Inc. . a subsidiary of Citicorp.

Pursuant to that offer, the above-mentioned unsecured loan note was issued to

Candover.

Candover intend^ to redeem the unsecured loan note early in 1935 and the preference
stock on 30th June, 1985.

Gower Holdings

On^m.il

C-‘(

ini cm nfc.nl

£338.(H»)

Phsccik nf

rv.tlt-jtr.-m

ii> dau

Valuation as

Current at 2Mh
hultlim; November, 1934

1.18S.M0 £478,210
ordinary vfutes.

152.777
preference duies.

£12.333
10". -suited loan stock.

I’pMr

£201.777

The principal activity ot Gower Holdings is the manufacture and distribution of self-

assembly kitchen furniture.

In March . 1981 . Candover helped toorganise a buy-out ofGower,and invested £227,000
in convertible cumulative preferred ordinary 'shares and cumulative redeemable
preference shares. Following trading losses in the year ended 31st March, 1982, addi-
tional tunds were provided by institutional shareholders and Candover subscribed a
fun her £37.000 m ordinary shares and £74.000 in loan stock, the latter secured on the
.is»e is of a wholly-owned subsidiary. Gower Furniture. In March. 1984, further funds
were invested by three Business Expansion Scheme funds, the proceeds of which were
principally applied to reduce borrowings.

For the year ended 3 1st March, 1984, Gower made profits before tax of£602,000 (1983:
£323 .Out)) on a turnover of £! 1.7 million (19S3: £13.5 million). At 31st Man*, 1984,
total net assets were £2.5 million. Gower is budgeting for further profit improvement in
its current financial year to 31st March. 1985.

~

Timpson Shoes
Original

**4 «t|

miMnuni
£113.750

Proceeds i»l

nealiviiM-n*

io dale

£11X1.000

Current

hokboc

1 .086.905
ordinary shores.

Valuation as
at 2mb -

November, IAM
£428.750

Uplift

£415.000

Timpson Shoes operates a chain of retail shoe shops and shoe repair units, mainly based
in the Midlands and North of England. Candover assisted in organising a buy-out in

September. 1983.

In March. 19S4. under refinancing arrangements, the company redeemed in full the

secured debenture stock prov ided by investors as part of the finance for the buy-out of
which Candover’s proportion amounted to £100.000. For the year ended 30th Septem-
ber. 1984. the first year of trading after the buy-out. the unaudited management
accounts showed that the company earned a trading profit, after deducting interest, in

excess of £900.000.

Radyne Holdings
Ontario! Proceeds of Valuation as

com -<i iciham. Current at 2citb

investment M date hnldinc November. I9S4 l/pbft

£56.690 nil 23.595 £177,015 £120,325
conv. cum. pdru:.

prof. oxd. shares.

The activities of Radyne Holdings consist of manufacturing, selling and servicing

medium and high frequency induction and dielectric heating equipment. Candover

assisted in the organisation of a buy-out in December, 1982.

In September. 1984. an additional £500.000 was raised through a rights issue to finance

the acquisition of Radyne’s US distributor.

In its first year following the buy-out. to 31st December. 1933. Radyne achieved profits

before tax of £661 .000 on a turnover of£9.3 million. At 31st December, 1983. total net

assets were £1.8 million. The company is budgeting for an increase in profits in the

current year.

Castle Mines
Original Pros red* of Valuation as

cost of realisations Current at 2f*b
investment IO talc holdtoi* November. 19&i Uplift

£175.502 nil * 41.834
conv. cum. panic,

pref. ord. shares,

£50.000
14“i usscc. loon slock.

£175,502 nil

The principal activity is the development of drift coal mines including the extraction of

high quality anthracite. In August, 1983. Candover and five other institutions invested

£1.9 million in Castle Mines as a result of the buy-out which Candover helped to

implement.

Technology Project Services (Holdings)

Oni-irul Proceeds of Valuation as

com ul realnotions Current at ZMh
investment to dole hc-kting November. 1984 Upfift

£103.256 nil 40,000 £103,256 nil

ci’llv. cum. panic,

ptef. on), shard.

63-256
S"I. cum. red. pref. shares.

Technology Project Services (Holdings) formerly traded as Consultants and Designers

(U.K.). Its main activity is the provision of expert engineers, technologists and
engineering support personnel as welt as project teams on 3 contract .or consul-

tancy basis to the international electronic and associated high technology and defence

industries. The investment was made in July. 1984. when Candover helped to arrangea
buy-out.

Other UK investments exceeding £100,000

Peregrine Holdings Jersey
Original Proceeds of
com or

investment

£200.000

realisations

io date

nil

Current

holding

800.000
ordinary starts.

Valuation as

ai 2«1>

November. 1984

£200,000
Uplift

nil

Peregrine Holdings Jersey was formed in May. 1984. as an investment holding company
with the primary object of achieving capital growth.

Mr D P Murphy, formerly a director of Candover, is the chairman of the company and
has an interest in 16% of its ordinary shares.

Centaur Communications
Original Proceeds of
vast «'l • realisation*

investment lo dale

£133.217 nil

Valuation an
Current ai 2wh
holding November. 1984 Uplift

36.638 £133,217 nil
ordinars’ stares.

Centaur Communications is the holdingcompany for a magazine group whose principal

activity is the publication of business journals. Current titles indude ‘Marketing Week 1

,

“Creative Review'. ‘Televisual* , ‘Your Business', ‘Marketeer' and ‘Ihe Magazine'. The
investment was made in June, 1984.

Neighbourhood Stores

Original

cost of

micMmeni

Proceeds of

rudiulions

io dare

£1264)00 nil

Valuation as

Current at

holding November. 1984

60,000 £126,000
ordinary shares.

Uplift

nil

The company operates “'7-Eleven'’ convenience stores, under licence from the South-
land Corporation of the US. Candover made its investment in July, 1983 and the first

stores were opened in and around London in 1984.

Remaining UK investments

The remainingUR investments, eachofwhich is valued at less than £100,000 (excluding

the investment in Hoare Candover Limited and any options to acquire investments from
the Hoare Candover Exempt Fund) are set out below:

AnsaTone Corporation (buy-out investment) is engaged in the manufacture, factoring,

sales, servicing and rental of telecommunications equipment.

Colour Marketing Services (buy-in investment) is engaged in the production of colour

cards by the chip mounting and direct deposit processes for the manufacturers of paiat,

laminates and motor vehicles.

Feniand Sheepskin Company I development capital investment) is a specialised tannerof
sheepskins and manufactures sheepskin coats and other related products.

Health & Leisure Holdings (development capital investment) was established by the

shareholders of Leisure Development (see below) to identify and purchase investments

in health and related leisure activities, the first of which was the acquisition of the

RjgdaJe Hall health hydro.

Leisure Development (development capital investment) is engaged In the acquisition

and management of investment projects in the UK leisure industry.

Millbank Publishing Group (buy-in investment) publishes reference books, yearbooks,
directories, journals and diaries primarily for professional associations, institutions and
registered charities.

Office Workstations (development capital investment) develops and markets computer

software for advanced workstations.

Security Holdings (buy-in investment) is the holding company of Metcalfe Cooper and
Robert Stockwvll, financial. Dry, security and fine art primers.

Thos. Storey (buy-out investment) acquired in October. 1984. the business of Thos.

Storey ( Engineers ) front a subsidiary of Acrow in receivership. Storey is engaged in the

provision of section bridging equipment and is the original manufacturer of the Bailey

bridge. Candover's current holding is valued at cost and totals £385,700. Jt is intended
shortly to dispose of part of this investment at cost to third parties, as a result of which
the cost of Candover's remaining investment will be less than £100.000.

Westpark (buy-out investment) is engaged in (he manufacture of valves and other
engineering products primarily for the defence, petrochemical, aerospace, water and
automotive industries.
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Description of US investments
Forstmann Little investments

'

The following investments have been made through limited partnerships as described

above in Investment activities-US investments:

C)‘INVESTMENTS REALISED:

Hie Union Ice Company Original com of Proceeds of

investment nrahsatinns

$214,857 S2.857.598

The Union Ice Company's principal business was the production of water icc and the

operation of cord storage warehouses.

AU-Asncrfom Booting Orrynki epu oi Proceed* of

investment mliulMitt

. $160,000 $319,657

A II*American Bottling's principal business is the bottlingand distributionof carbonated

soft drink products:

(ti) EXISTING INVESTMENTS:

Emb-Tex Corporation Original nst of Valuation as at

investment Xith November. 1984

SI 80.000 $325,800
Emb-Tex Corporation is a US manufacturer of machine made embroider}' products.
Note:

Advances have also beenmade to the general partner of each of lie above limited partnership*, which have not

been inducted in the above figures and which have all been repaid except in the case of Emb-Tex Corporation,
where a loan of S45.00G is outstanding.

Dr Pepper Company Original COM of Valuation as at

investment 26th November. 1981

$143,122 $143,122

Dr Pepper Company is a major US manufacturer of soft drink concentrates and syrups.

Candover has also invested $139,439 in limited partnerships which have invested capital

in the following corporations:

Beverage Management, which is a large independent bottler of 7-Up and a franchisee for

other soft drinks products.

Topps Chewing Gum, which is ihe manufacturer of Bazooka bubble gums and also

manufactures and distributes, with and without bubble gam, sports picture cards,

stickers and other candy and novelty products.

UraCom, which is the holding company ofWRGB-TV, a CBS affiliate television station

based in Schenectady, New York.

Pursuant to the limited partnership agreements under which these investments have
been made, Candover may in certain circumstances be called upon by the general

partner in each case to meet liabilities felling on the general partner in its capacity as

such. The maximum amount which Candover can be called upon to bear cannot exceed
any distribution (including the original capital investment made) received from the

limited partnership. The general partner of the limited partnership throngh which the

investment in The Union Ice Company was made has requested from Candover an
indemnity in support of this liability and is holding $709,028 out of the proceeds due to

Candover pending receipt of such indemnity. The directors are not aware of any
circumstances which woold oblige Candover to make any such payments under any of

these limited partnerships, including the limited partnership through which the invest-

ment in The Union Ice Company was made.

Principal Chappell investments

The following investments have been made in companies introduced to Candover by
Chappell:

Annand Group Original cost Valuation as ai

Current holding of investment 26ih November, 1984

2.667 $300,000 $300,000
shares of SenesA preferred stock.

Armand Group organises and invests in leveraged management buy-outs.

Tekdex
Current holding

31.500
shares of preferred stock.

Original cost

of investment

£45,360

Valuation as at

26th November. 19S-J

$207,900

Teledex's main activity is the manufacture and marketing of electronic telephones.

Valuation as at

26th November. 198*

$150,050

Brag Systems Original cost

Current holding of Investment

3,240 $107,700'

shares of common stock.

11,765
. . .

convertible preferred stock Series A.

Brag Systems provides integrated graphics application software to original equipment

manufacturers.

Valley Data Sciences Original cost Valuation as at

Current bolding of investment 2tnh November. 1964

95,172 $130,000 SI 38,000
shares of preferred stock.

Valley Data Sciences produces equipment and software used in the programming of

semi-conductor memory and logic devices, particularly programmable logic arrays.

Trims
Current holding

13,820
convertible preferred stock Series A-

Origmal cost

of investment

$44,686

Valuation as at

2wb November. 1984

SI35.820

Tekna manufactures advanced underwater divingequipment for sport, professional and

military markets.

Remaining Chappell investments

The other investments made through Chappell have been valued at S885,9S3 compared

with cost of $841,942.

Assisted Technology designs software packages for programming programmable logic

semi-conductor devices.

Chappell TJmUwd is a limited partnership organised under the laws of the State of

California whose primary purpose is to identify and assist small and emerging growth-

orientated companies.

Counterpoint Computers develops microcomputers for the technical office.

INversified Donor Systems specialises in the development of software information

packages for non-profit making organisations to assist with their fund-raising activities.-

Mertefc is engaged in the financing of high technology start-up companies and has

invested in Emtek Corporation, whose business is in the research, development and

licensing of techniques for freezing and transplanting bovine embryos.

Mkrobio Resources is involved in the manufacture and development of chemical and

food products employing advanced microbiological technology.

Oemlefc develops and markets IBM compatible microcomputers.

Parallel Systems manufactures and sells automated handling equipment to test and

programme EPROM and EEPROM semi-conductor devices.

Rapport Corporation manufactures and markets peripherals and accessories for home
computers.

Stockdale Associates is a Californian limited partnership in which Candover Overseas

Investments (UI) Limited, a wholly-owned subsidiary of Candover. has taken a 15%

interest in pursuance of its relationship with Chappell. The principal asset of the

partnership is a property in Bakersfield. California. Candover has also accepted a

contingent liability of up" to $750,000 under the material contract referred to in para-

graph 8(b) of Statutory and general information in respect or a loan of $1.5 million

advanced to Stockdale Associates to finance the acquisition of the Bakersfield property;

This, loan is due to be repaid on 11th December, 1984 unless an extension is agreed.

Candover is in neaotiations with the other interested parties with a view to such an

extension bein'* effected. The extent of any actual liability incurred by Candover under

these arrangements will depend upon whether the property is sold in excess of us cost

price prior to the loan becoming repayable. The partnership is. at present, actively

seeking a purchaser for the propern-. Further details are summarised in Note 16 to the

Account ants’ report.

X.O. Industries manufactures and markets energy saving ballasts used in fluorescent

lighting fixtures.

Zeus Data Systems designs and markets CAD.-CAM systems.

Direct investments

Agridata Resources

Current holding

. 68
shares of Class A common stock

Afiridata Resources operates a computer based business information and communica-

tions system which serves the agricultural sector in the US and Canada. Die company

also publishes a controlled circulation monthly business magazine and paid circulation

weekly newsletter for larger farmers and ranchers. The company is not yet profitable.

Original cost

ni investment

$913,506

Valuation at

26Ui November. 19S4

S541.728

rouautic Development Corporation

Current holding

74
ttorc* ot Class U common Mock,

633
Mures ul Clay.A and C frrid. Mock.

$192,334
l(rj and ll?ii promissory km«.

Original cost

of investment

$275,000

Valuation os at

2Mh November. 1984

$275,1100

Aeronautic Development Corporation's sole product is a noise-reducing “hush-kit" for

DCS aircraft. A prototype is currently under test.

Investments in UScompanies are subjectto certain restrictionson transferordisposal in

accordance with the applicable US legislation.

Accountants' report
Peat, Marwick, Mitchell & Co.,
3 Puddle Dock. Blackfriars,

London EC4V 3PD

Thornton Baker,

Fairfax House, Fulwood Place,

London WC1V 6DW

The Directors, Candover Investments pic

and

Cazenove & Co.

7th December. 1984

Dear Sirs.

Candover Investments pic (“the Company”) was incorporated on 12th August,
1980. The Company was re-registered as a public company on 27ih November,
1984. Thornton Baker have been ihe Company's auditors since its incorporation.

The financial information set out in this report is based on the audited accounts of
the Company and its subsidiaries (collectively “the Group"), no adjustments
being considered necessary.

In our opinion the information set out below, which has been prepared in

accordance with the stated accounting policies, gives a true and fair view of the
profit and source and application of funds of the Group for the relevant periods
ended 30th September, 1984. and of the state of affairs of the Company and the

Group at that date. The latest date to which audited accounts have been made up
is 30th September, 1984. These accounts have been prepared for the purposes of
the placing and it is not intended to change the Company's present accounting
reference date of 31st December.

Group profit and loss accounts
46 weeks

ended
Year
ended

IS months
ended

‘J menlbs

ended
30 6.SI 3V.6.1C 31.12.83 30. P.84

Nou: £'000 rouo raw f'UW

Income 1 341 544 1.138 701

Administrative expenses n 195 321 648 3)1

Operating income 146 223 490 390

Share of profits of associated company — — — 1*1

Interest payable 3 (97) 057) (304) (159)

Profit on ordinarv
activities before taxation

Taxation on profit on ordinary activities:

49 66 186 253

Group 4 (26) (36) (114) (78)

Associated company — — — (7)

Profit on ordinary activities

after taxation 23 30 72 168

Dividends 5 (21) 07) (65) —
Profit retained n 3 7 168
Retained profit brought forward — 1 5 12

Retained profit carried forward 1 5 12 180
1

1 1

Balance sheets a 30rh September. J0W Group Company

Note £009 rouo COHO rooo
Fixed assets:

Tangible assets 6 74 —
Investmcnis 7 10.463 10,498

Associated company 8 16 I

10,553' 10.499
Current assets:

Debtors 9 705 so:

Investments 10 1.323 1,120

Cash at bank and in hand 27 10

2,055 1.932

Creditors falling due within one year 11 (933) 1831)

Net current assets 1,122 1.101

Total assets less current liabilities 11.675 11,600

Creditors falling due after

more than one year 12 (3.000) (3.0001

8.675 8.600

Capital and reserves:
•

Called up share capital 13 165 165

Share premium 14 11 11

Capital reserve 14 S.319 8.256

Profit and loss account 14 180 168

8.675 S.ftuO

Source and application of funds

Source of funds

From operations:

Profit on ordinary activities before taxation

Adjustment for items not involving the
movement of funds:

Depreciation

Gain on sale or tangible fixed assets

Increase in provision against

current asset investments
* Exchange differences

Profits retained in associated company

From other sources:

Issue of share capital

Proceeds of disposals ot fixed asset

investments

Bank loan

Issue of loan stock

Application of funds:

Dividend paid

Purchase of tangible fixed assets

Purchase of fixed asset investments

Tax deducted at. source on investment
income

Bank loan

Investment in associated company

Net inflow/! outflow") of funds

Increase^ decrease’) in working capital:

Work in progress

Debtors

Creditors falling due within one year

Net liquid funds:

Current asset investments

Cash at bank and in hand

Bank overdrafts

Net increase.'! decrease) in working capital

46 weeks Year IS months 9 months
ended ended ended ended

30.6.61 »AJC 31.12 83 30.9.84

£t*0 runu iHUO ifWO

49 66 186 253

1 6 19 IS
— — 0) —
9 _
— — (41) 208

59 74 163 457

100 61 10 5

62 992 3.599
— — 620 —

2.0U0 1,000 — —
2,159 1.197 1,785 4,061

(2D (27) (65)

(15) (18) (41) 149)

(1,185) (781) 0.664) (2.646)

(10) (54) (64) (521

— — — (631)

ID
628(U9 ~343 Ill)

21 (13) (8)

56 93 (56) 612

(64) 03) (22) (33)

13 67 (86) 579

956 205 104 44
— 51 (29; 5

(20) 20 — —
949 343 on 628

1

Accounting policies

la) Basis of accounting

The financial statements have been prepared under tbe historical cost convention except that

investments arc stated at valuation.

lb) Basis of consolidation

The Group financial statements consolidate those of the Company and of its subsidiaries. The
results of subsidiaries are inducted from the date of acquisition.

An associated company is defined as a company, not being a subsidiary, m which the Group has a

substantial and long-term interest and over whose financial and operating policy decisions the

Group is in a position to exercise significant influence. The Group's share of the profits of the

associated company is included in ihe Group profit and loss account. The Group balance sheet

includes the investment in the associated company at the Group's share of net assets. The Company

balance sheet shows the investment in the associated company at cost.

(cl Income

Income arises from financial services provided and investment transanions undertaken during the

year. It also includes income from investment* and interest receivable.

id) Depredation

Depreciation b calculated «o write down the cost of all fixed assets by equal annual instalments over

lilftr ctfp&rad useful lives. The periods generally applicable are;

Office fixtures and equipment — 2-5 years

Motor vehicles — 4 years

le) Investments

Listed investments are valued at middle market quotations derived from The Stock Exchange

Dailv Official List. Unlisted investments are included at directors' valuation.

Initially such investments are corned at cost. Subsequently the directors are guided by:

(i) the market values ofquoted companies with comparable activities, discounted for lack of

marketability of the relevant investment; or

(ii) the prices at which subsequent issues ofcapitalor dealings between third partieshave taken

place.

Appropriate downward adjustments are made to reflect unsatisfactory financial performance.

Investments held as current assets are dealt with through the profitand loss account and subject to

provision for deferred taxation as appropriate. They are held at cost to the relevant subsidiary

which may be different from their cost to the Group.

Investments in subsidiaries are maintained at cost less provisions,

(f) Work in progress

External fees payable in respect of investment projects under investigation are carried forward as

work in progress to the extent that they arc recoverable,

tg) Deferred taxation

Deferred taxation is the taxation attributable to timing differences between profits computed for

taxation purposes and profits as stated in the financial statements. Provision tor deferred taxation is

made under the liability method to the extent that it is considered likely to become payable in the

foreseeable future,

tin Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling

at the balance sheet dale. Balance sheets and profit and loss accounts of overseas companies arc

also translated ut the rates of exchange ruling aL the balance sheet date. Where exchange

differences result from the translation into sterling of foreign currency resources to be used for

further investment, they are taken to the capital reserve. All other exchange differences are dealt

with through the profit and loss account.

Notes to financial statements 46 weeks Year IS months 9 months

ended ended ended ended

30.681 30.fi.S2 31.12.83 30.9.84

moo £000 £UU0 £Di*l

1 Income
Financial services and other operating income 113 211

'
374 159

Investment dealing 30 2SQ 199
Income from fixed asset investments—unlisted 36 158 286 225—listed 5
Other interest receivable arising on short-tenn
deposits and loans 192 US 198 113

341 544 1.138 701

2 Administrative expenses
Administrative expenses include the following:
Stall costs

—salaries 46 135 276 1SI—social security 1 111 10 7—pension costs 8 16 33 25
Depreciation 1 6 19 IS
Auditors' remuneration 4 6 12 9

6n 173 35« 240

Staff costs include remuneration and consultancy fees
paid in respect o( services provided by directors, as follows
—directors fees 27 3S 52 31—management remuneration 42 60 174 97

69 9R 226 128

3 Interest pavable
On bank loans, overdrafts and other loans—repayable within 5 vears. otherwise than bv

instalments 1 34 24—repayable wholly or partly in more than 5 years 97 156 271) 135

97 157 304 150

4 Taxation on profit on ordinry activities

UK corporation tax on the profits of the period 16 — 56 40
Deferred rat 1 19 (6) (->)
Tax attributable to franked investment income 9 17 64 52

26 36 114 78
The Group has certain unrelieved taxation losses

—1—

“

1— - J

estimated at IliHUXk) available for offset against
future trading profits of certain subsidiaries.

5 Dividends
Ordinary shares
Final ordinarv dividend (£‘000) 21 27 65
Rate per share
—actual 2Q.883p 25.72p 60.502p nil—adjusted for Capital Reorganisation 0.653p 0.SG4p 1.891p nil

In 1982 and 1983 there were waivers of dividends
amounting to £2.958 and £8,167 respectively

6 Tangible fixed assets Office fixtures and Motor
equipment vchides Total

£0110 £'000 rooo

ra«OUP

Cost 62 48 110

Depreciation 24 12 36

Net book value 38 36 74

7 Fixed asset investments Shares Investments

in group other than
companies loans Loans Tout

£1JU0 £'000 £.0(0 rooo
CROW
Cost of investments — 5.090 27 5,117

Net unrealised appreciation of investments — 5,342 4 5346

Valuation — 10,432 31 10.463

COMPANY
Cost of investments 863 4.188 27 5,078
Net unrealised appreciation of investments — 5.416 4 .5,420

Valuation 863 9,604 31 10.498

Investments and loans include:
Group Company

Cost Valuation Cost Valuation
moo row rooo rooo

Investments listed in UK 12 1.840 12 1.840

Unlisted investments, at directors* valuation, in

—UK 3.147 6,248 3.147 6.248

—US 1.958 2.375 1,056 1,547

Total investmen is 5.117 10.463 4215 9,635

At 30th September. 1984, the Group had interests, directly orin limited partnerships, ofmore than

10 per cent, in nominal value of the allotted share capital in the following classes but did not have
interests of more than 20 per cent, in nominal value of the toial allotted share capita] or any
company concerned, apart from the Annand Group Limited. All of these are incorporated and
registered in Great Britain, apart from the Annand Group Limited, and Vickers da Costa
Securities ( Holdings) Inc., which are incorporated and registered in the Slate of Delaware. US and
Peregrine Holdings Jersey Limited, which is incorporated and registered in Jersey. This table also

incorporates percentage interests in the relevant class of share capital owned directly or through
limited partnerships in the Group's ten largest investments by valuation at 26th November, 1984.

Class of shares held % of doss

A Common stock 5.66

A Preferred stock 80.00

Convertible cumulative participating
preferred ordinary

Company
Agridata Resources Inc.

Annand Group Limned
Cuttle Mines Limited

Colour Marketing Services Limited

DPCE Holdings pic

Emb-Tex Corporation

Famous Names (Holdings.) Limited

Fenland Sheepskin Company Limited

Gower Holdings pic

Millbank Publishing Group Limited

Peregrine Holdings Jersey Limited

Security Holdings Limited

13.94

Cumulative participating preferred ordinary 20.00

4.24

5.00

24.00
21).00

25.00

11.02
13.88

Slone International pk
Technology Project Services

(Holdings) Limned
Timpson Shoes Limited

Vickers da Costa Securities (Holdings) Inc.

Ordinary

Common stock

B Cumulative preferred ordinary
Cumulative redeemable preference

B Ordinary

Ordinary
Cumulative redeemable preference

Cumulative convertible participating
preferred ordinary

Ordinary

Convertible cumulative participating
preferred ordinary
Cumulative redeemable preference

Ordinary

Convertible cumulative participating
preferred ordinary

Ordinary

Cumulative redeemable preference stock

10.00

13.33

16.63
16.67

4.19

16.00

6.55

100.00

In some eases, where the participation of management m tbe equity share capital is related to the
achievement of targe l profits, the Group's ultimate percentage equity interest will depend on tbe

performance of the company concerned.

At 30th September. 1984, the Company's active subsidiaries, all of which are wholly and directly

owned, were:
Issued

Subsidiaries Nature of business share capital

Candover Services Limited Arrangement of investment syndications £2
Candover-Pac (FL) Limited . Investment holding company £100

Candover Realisations Limited Investment dealing company £100
Candover Overseas Investments Investment bolding company £100
(UI) Limited

.Candover Investments (West Indies) Inc. Investment bolding company US$J .225

The classes of share capital bcld m each case are £1 ordinary shares except for Candover
Investments (West Indies I Inc. where US$1 ordinary shares are held. All of the above companies
are incorporated in Great Britain and registered in England, with the exception of Candover
Investments (West Indies) Inc. which is incorporated in the Turks and Caicos Islands.

S Associated company
The Group and the Company have an interest of 50% in the ordinary share capita] of Hoare
Candover Limited. Thiscompany manages the Hoare CandoverExempt Fundand is incorporatedm Great Britain and registered in England.

Group Company
share of shores at

net USK1S COM
4"«» CUM

At 1m January, 1984
Additions

Share of post-acquisition reserves

At 30th September, 1984

1

15

16
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9 Debtors Grniui Comrunv
rowi X'OUO fi(M Jfftw

Amounts falling due within one vear

—trade debtors 21 —
—amounts owed bv group companies — ISO

—other debtors 590 575

—prepayments and accrued income 65 47

696 802

Amounts falling due after more than one year

—prepayments and accrued income 9 —
705 8ii2

Tnduded in other debtors, in respect of the Group and the Companv is £574.000 relating to

amounts receivable in connection with the liquidation of The Union Ice Company.

18 Current asset investments Group Company

Ci-it NLirkei value Com Market value

film mmi rutin i'nwj

Listed investments 82 263 — —
Unlisted investments 1 2141 1255 1.120 1.120

1.323 1.518 1.120 1.120

11 Creditors foiling due within one year Group Ginnpant
nun ru«»

Amounts owed to group companies — 142

Current taxation 800 643

Social sccuritv and other uses 18 —
Accruals and deferred income 115 46

933 831

12 Creditors tailing due after more than one vear Group Compjju
nxu row

Unsecured Loon Notes 2ti05 (to be convened into

Ordinary Shares conditional on ihe Company's listing) 3.0UU 3.00ft

13 Share capital AltoiK-d. calfcd

up jnd Mil
Aut!h>rf>cii paid

i~nai XHu'i

‘A' Ordinary Shares of £1 each 130 120
‘B ' Ordinary Shares of £1 each 45 45

175 ltrf

14 Share-premium account and reserves Profit

Movements during the period under Share Capital and kiss

review have arisen os follows: premium sixotini

i'lMl ‘Hull Jt'IHII

GROUP
Retained profits 180
Surplus on revaluation of investments — 5346 —
Investments realised 3.513
Corporation tax on chargeable gains
Exchange differences

— (71)61

166

—
Premium on allotments 11 — —
At 30th September. 1984 ii 8.319 180

COMPANY
Retained profits Itri

Transferred from subsidiaries — 1.324
Surplus on revaluation of investments 4.U96 —

-

Investments realised — 3.504
Corporation tax on chargeable gains
Exchange differences

— (705)
37

—
Premium on allotments 11 — —
At 30th September. 1984 11 S-256 168

15 Capita] commitment*. Group and Company
£1JW

Contracted for but not provided 17

Authorised by the directors but not contracted (or 158

175

16 Contingent liabilities

There are potential tax liabilities in respect of corporation tax on unrealised capital gams on
investment* of £1 .917,300 for both the Group and the Company.

The Company has agreed with Electra Investment Trust PLC ("Electra") that it will bear 50% of

any liability incurred by Electra in respect of an indemnity which Electra has given to secure a

US$1 .500.000 loan to a Californian limited partnership in which Candover, Electra and Mr R H
Chappell have an interest.

The Company is liable to purchase at original cost certain investments made by the Hoare
Candover Exempt Fund representing 7-5% of that fund's equity shareholding in investee com-
panies within five years from completion of the investment or at the time of termination of that

fund, whichever is the earlier.

The Company hasbeen advisedofa potential liability toUS taxation arisingfrom the liquidation of

The Union Ice Company. The directors have been informed by the official responsible for the

liquidation that reserves established by him are sufficient to meet all known claims and they

therefore consider to be remote the possibility that any further US tax liability will fall on the

Company.

Candoverhasentered into a commitment, subject tocontract. toinvest notmore than £350.000 in a

new company which may be formed to undertake a possible buy-out.

Yours faithfully.

Peal, Marwick, Mitchell & Co. Thornton Baker

Statutory and general information

1

Share capital
(a) Candover was registered in England and Wales on 12th August, 1980 as a private company
under the Companies Acts 194$ to 1976 (No. 1512178) with an authorised share capital of £1 lO.iXti.i

divided into TU.UtiU 'A' Ordinary Shares of £1 each. 30,000 -

B‘ Ordinary Shares of £1 each and
30,000 Undesignated Shares of £1 each.

(b) On 7th December. 1982. the authorised share capital of Candover was £1*5.000 divided into

I !6.5<X) 'A' Ordinary Shares of £1 each. 45.UU0 'B' Ordinary Shares of £1 each and 3.500
Undesignated Shares of£1 each, ofwhich all the 'A' and 'B' Ordinary' Shares were issued and fully

paid.

During the two years preceding the dale of this document . the following issues of Undesignated
Shares, as 'A' Ordinary Shares of £1 each, have been made, in each case fully paid for cash:

Dale Number of shares Allottee Price per shore

21st April. 1983 1.500 P G Wreford £3

2lst April. 1983 450 P G Svmonds £3

12lh October. 1983 250 H A Hicks £5

12th October. 1983 250 D P Murphv £5

12th October. 1983 250 Mvmeen Limited £5

3rd April, 1984 800 G D Fairservice £6

3.500

Pursuant to a resolution passed on 24th July. 1984, the authorised share capital was increased to
£175.1*10. so as to comprise 130,000 ’A' Ordinary Shares of£1 each and 4S.0CW 'B' Ordinarv Shares
of £1 each, of which a]| except for 10,000 'A' Ordinary Shares were issued and fully paid.

(c) On 27th Novemher. 1984. Candover was re-registered as a public limited company.

fdl On oth December. 19N4. an agreement (“Loan Note Conversion Aereemeni") was entered
into between the companies referred to in paragraph 2 lb) below. The Fleming Enterprise
Investment Trust PLC. Murray GrowthTmsi Pic. Murray International Trust Pic. Murray Income
Trust Pic. Murray Smaller Markets Trust Pic and Candover. conditional upon the ordinary share
capital of Candover being adtni tted to the Official List . whereby each of the said compa nies agreed
that its holding of Loan NotesofCandover would he converted into fully paid Ordinary Shares of
25p each of Candover at the rate of 0-625 Ordinary Shares for each £1 nominal of Notes held.

On satisfaction of the condition referred to above, pursuant to the Loan Note Conversion
Agreement , ] .S75.IKX1 Ordinary Shares of 25p each will fait to be issued, credited as fully paid (at
Sj.2p ner share, inclusive of the amount of premium) on conversion of 13.UU0.00U nominal of the
Loan Notes of Candover.

Byor pursuant to Resolutions passed at an Extraordinary General Meeting held on 5th Decern her.
1984, conditionally upon ihe share capital of Candover being admitted to the Official List by the
Council ofThe Stock Exchange not later than 31st December. 1984 luuer attar.

(i) each 'A' Ordinary Share of £1 and each 'B' Ordinary Share of £1 was convened into and
redesignaud as an Ordinary Share of £1:

(ii) the authorised share capital of the Company was increased from £175.000 to £2.385.000 by
the creation of 2.210.13JO new Ordinary Shares of £1 each:

fiii) each Ordinary Share of £1 (both issued and unissued) was sub-divided into four Ordinary
Shares of 25p each:

(tv) subject to the share premium account being credited as a result of die conversion of Loan
Notes referred to above. 4.&2U.000 Ordinary Shares of 25p each were allotted credited as
fully paid to the existing holders of Ordinary Shares by way of capitalisation of £1 .155.1X10

(being, as to pan. the amount so credited to the share premium account and. as to the
remainder, pan of the amount standing to the credit of the Company's realised capital
reserves);

(v) the directors were generally and unconditionally authorised, pursuant to Section 14 of the
Companies Act I9SU. for a period of five years from 5ih December, 19S4. to allot relevant
securities (as defined in that Section) up to a maximum nominal amount which (after the
allotmentof Ordinary Shares pursuant to the Loan Note Conversion Agreement) is equal to

(vi) ihe directors were empowered until the conclusion of the Annual General Meeting in 1985
to allot equity securities (as defined iq Section 17 of the Companies Act 198U) pursuant to
the authority referred to in fvl above as if Section 17( 1) of the Companies Act 1980 did not
apply to the allotment, provided that such power is limited to the allotment of equity
securities:

(a) in connection with a rights issue in iuvour of the holders of Ordinary Shares
(notwithstanding that by reason of Such exclusions or other arrangements as the
directors may deem necessary or desirable to deal with problems arising in anv
overseas territory, in connection with fractional entitlements, record dates or other-
wise howsoever,' the equity securities to be allotted are not offered to all of such
holders in proportion to the number of Ordinary Shures held by each of them): and

(b) ^otherwise than pursuant to (a) above) up to an aggregate nominal amount which
(after (he allotment of Ordinary Shares pursuant to the Loan Note Conversion
Agreement) H equal to £1 I9.25U; and

(vii) it was resolved that, notwithstanding the provisions of the Company's Articles of Associa-
tion, any expenses or or incidental to the placing may, on or prior to 31st December. 1984,
be charged against any realised capital profits or reserves of the Company and accordingly
any realised capital profits need not be credited to the capital reserve fund of the Company
to the extent that any such expenses are so charged against them.

(e) Save as disclosed in this paragraph I and in paragraphs 4. 7(f) and 9. during the two years

immediately preceding the dale of this document no share or loan capita] of Candover or ol any

subsidiary hns been issued or agreed to be issued, or is no» proposed to be issued (other than to

Candover or any subsidiary l for cash or any other consideration and no commissions, discounis,

brokerages or other special terms have been granted by Candover nr b> any subsidiary tn

connection with the issue or sale of any such capital.

(f) Save as disclosed in paragraph 4 below, no share or loan capital of Candover or any of its

subsidiaries is under option or is agreed, conditionally or unconditionally, to be put under option,

fg) No material issue of shares (other than consequent upon on offer :o shareholders pro rata to

their existing shareholdings 1 will be made by Candover within one year of the date of this document

without the prior approval of Candover in General Meeting.

(hi Following the placing. 2.3S5.U00 Ordinary Share- of 25peach will remain unissued (ofwhich

pan will he required for the exerase of options as referred to in paragraph a belowi No issue of

shares will he made by Candover which will effectively alter its control or the nature of its business

without the prior approval of Candover in General Sleeting.

2

Directors' and other interests
taj Immedutelv followme completion of the placing the interests of the directors and their

families (ali ofwhich urc Heheficialjin the share capital'**) the Company as they will appear in the

register maintained under the provisions of the Companies Act l^o". w ill be as follows-

Director Orditui:'. Share* Per cent
1

P G Wreford 4j» ft r«7 !

C R E Brooke 731.540 lit 25

S W Curran 251.son 1 S'- t

- *•
i

H A Hicks 32.*V*j O 44
{

RAP King — — !

M C Stoddart 6,OOU 0.08 i

L V D Tindule — -
i

MC Stoddart is purchasing, under the placing arrangements, the *.»»’• t Ordinary Shares referred lo

above.

In addition C R E Brookeand SWCurran hold options, asshown in paragraph 4. and are eligible to

be granted further options under ihe Candover Executive Share Option Scheme i 'the Scheme"),

(h) The directors have been notified of the following interests which, nn addition to that ofC R E
Brookeshown above ) immediately following completion of the placing, will amount to 5Vo ormore
of the L-sued ordinary share capital of Candov er: '

Member Ordinary Share* Per cent

Electra Investment Trust PLC yJi.ri22 12.45

Globe Investment Trust PLC 891.022 1245

The Prudential Assurance Company Limited 49x.a2o rv'»7

The British Petroleum Pension Trust Limited 44>.5M 6.27

Investors in Industry PLC 44*.5hJ 6.27

(cl In addition, four investment trust companies managed by Murray Johnstone Limited will,

following ihe placing, hold in aggregaie5482t<jOrdinaryShares.repre^:nungT.tin'‘» ot the issued

ordinary share capital.

(d) Save for the above interests, the director- are not aware of any other shareholding which,

after completion of the placing, is expected to amount to 5% or more of Candover's issued share

capital.

(c) The aggregate emoluments, including pension contribution- bui excluding options under the

Scheme, of "the directors in respect of the eighteen months ended 51st December. 1^85 were
£225,507. The jccri-gate emoluments, including pension contribution- but excluding options under
the Scheme, of ifie directors in respect of the vear ending 3 1st December. 19%4 are estimated tobe
£168.*49 under the arrangements in force at'the date of this document

(f I None of the directors has or has had any direct or indirect interest m any assets which, during
the two years immediately preceding the dale of this document, have been acquired or disposed of
by or leased to Candover orany of its subsidiaries or are proposed to be acquired or disposed ofby
or leased to Candover or any of its subsidiaries.

f el Save as disclosed in paragraphs 3 and 9 below, none of the directors has any direct or indirect

material interest in any contract or arrangement subsisting at the date hereof w hich is significant in

relation to the business of Candover or any of its subsidiaries taken as a whole.

(h) M C Sioddan is the Chief Executive and Depute Chairman of Electra Investment Trust PLC
and a director of Globe Investment Trust PLC. Lv DTindaJe is Deputy Chairman of Investors in
Industry PLC.

3 Directors' service agreements
C R E Bmake and S VVCurran have entered into service contracts with Candover Services Limited
(a subsidiary of the Company) terminable bv either partv on not less than 24 months' notice, with
current annual salaries of £6>JJ.iOOand £45.000 respectively; in addition Candover Services Limited
currently contributes 22.2% of Mr Brooke's salary and IS.9% of Mr Curran's salary towards their
respective pension arrangements and pays life and health insurance premiums of £3.770 p.a. and
£1 .430 p.a. for Mr Brooke and Mr Curran respectively (although Candover Services Limited has
reserved the right to vary these payments). Save as aforesaid, there are no existing or proposed
service or services contracts between any of the directors and the Company or any of us subsidiaries
other than contracts expiring, or determinable by the Company or any subsidiary' without payment
of compensation lother than statutory compensation) within one year.

4 The Candover Executive Share Option Scheme
The principal provisions of the rules of the Scheme, which were adopted pursuant toa resolution of
the Company in General Meeting passed on 24th July, 1984 and varied pursuant to a resolution
passed on 5th December. 1984 are summarised below.

(a) Offersof participation may be made in respect of Ordinarv Shares to such full-time executives
(including executive directors) as the directors shall in their absolute discretion select.

(b> The maximum number of Ordinary Shares in respect ofwhich optionsunder the Scheme may-
be granted (when aggregated with options granted over the preceding ten vears pursuant to any
other share option scheme (other than a savings related scheme)) is 536.625 Ordinary Shares or
such greater number as may be approved by the Company in General Meeting, not exceeding5%
of the issued ordinary share capital of the Company. Subject to that limit, the directors have the
right to gram options in respect of anv number of Ordinary Shares, provided that the number of
Ordinary Shares in respect of which options may be granted at any particular date shall, interalia.

Iwhen aggregated with all Ordinary Shares appropriated for issue under any other share scheme
during the preceding ten years) no’i exceed 10% of the Company's issued ordinary share capital
from time to time and further (when aggregated with all Ordinary Shares appropriated for issue
under any other share scheme during any three year period) shall not exceed 3% of the issued
ordinary share capital from time to tune.

(c) No payment is required as consideration for or on the grant ofoptions which may normally
onlybe granted within six weeks after the dale of publicannouncement of (he annual or half-yearly

results of the Company and its subsidiaries, save that no option may he granted after 25th' July.
1994. Options, which may not be transferred or assigned, wul not be exercisable before the expiry
of three years from the date of grant (except in the case of the death of the option holder or in

certain other circumstances including a takeover of the Company) and will not be exercisable
during periods referred to in The Stock Exchange Model Code ior Securities Transactions by
Directors as being periods duringwhich dealings should not take place. Options will normally lapse
at the end of ten years from the date of grant hut will also lapse 12 months after the death of the
option holder or in certain other circumstances including, interalia, cases where (he option bolder
ceases to be a full-time executive of the Company.
(d) The subscription price at which holders of options may acquire shares shall be determined by
the directors on or before the dale of grant of dn option bin shall not be less than the greater of:

(i) the nominal value of the Ordinary Shares in respect of which rhe option is granted; and
'
(ii) prior to the admission of the ordinary share capita) of the Company to the Official List by

The Council of The Slock Exchange, an amount as determined by the auditors for any dace
being not more than 21 days before the date on which the options are offered; and
thereafter, the overage of the middle market quotations for those Ordinary Shares, based
on The Stock Exchange Daily Official List, for the three dealing days immediately preced-
ing the date of offer of such options.

(e) No executive may be granted options at any particular time to the extent that the subscription

price thereof, when aggregated with:

(i) >he value (at their subscription prices) of any Ordinary Shares already acquired, or remain-
ing to be acquired, by him on exercise ol options granted under the Scheme during the
preceding ten wars; and

(ii) jhe value (at their subscription prices) of shares of the Company already acquired or

remaining lo be acquired by him pursuant to rights granted to him during the preceding ten

years under any other share option scheme I not being a savings related scheme)

exceeds 4 times the executive’s emoluments at that time.

(D The Scheme contains provisions, inter aha. for the number of shares which may be issued

under the Scheme, the number of shares comprised in any option- already granted and the

subscription price puvdble for each such share to be adjusted in the event of certain variations m the

share capital of the Company.

fgl The directors have the power to amend the rulesofthe Scheme and in particular to ensure that

it qualities os an approved scheme under any legislation for the umc being in force relating to

approved share option schemes, provided that no amendment of the basic structure of the Scheme
(including the basis of calculations of the subscription price, the total number of shares available

under the Scheme and the maximum number of shares that may be subject to options granted to

any one participant; maybe made without the prior approval of the Company in General Meeting.

Options under the Scheme were granted on 7th August, 1984 to the following (adjusted for the

effects of the Capital Reorganisation referred to in paragraph ltd) above):

Name No. of Ordinary Shares

C R E Brooke 57.60ft

S W Curran 6.400

G D Fairservice 16.OMt

P G Symonds 16.0HU

S M Alexander 16.000

The consideration for rhe gram of options to each of (he above persons was £1 in aggregate per

S
rrson and the subscription price ^adjusted for the effects of the capital reorganisation) »62.5p per
rdinary Share of 25p.

The addresses of Messrs Fairservice. Symonds and Alexander are 4 7 Red Lion Court. London
EC4A 3EB.

5

Articles of Association
The Articles of Association of the Company contain, interalia, provisions io the following effect;.

Voting
On a show of hands every member present in person shall have one vote and on a poll every1

member shall have one vote for each share of which he is ihe holder.

Variation of Rights
If at any time the share capital is divided into different classes of share-, the rights attached to any
class or any of such rights max whether or not the Company is being wound up. be modified,
abrogated or varied wuh the consent in writing of the holders of three-fourths of tne issued shares
of that class, or with the sanction of an Extraordinary Resolution passed at a separate general
meeting of the holders of the shares of the class.

The rights attached to any class of shares shall, unless otherwise expressly provided by the terms of
Issue of the shares of that class or bv the terms upon which such shares are for the time being held,
be deemed not to be modified, abrogated or varied by the creation or issue of further shares
ranking pan passu therewith.

Directors
(i) The directors shall not be required io hold any qualification shares.

ftil The directors shall be paid by way of fees for their services as directors such sums (if any) as
the directors may from time to time determine (not exceeding in the aggregate an annual sum of
£60.0(10 or such larger amount os the Company may by Ordinary Resolution determine) and such
remuneration shall be divided between tne directors as thev shall agree or. failing agreement,
equally.

The directors may also be paid all reasonable expenses properly incurred bv themm connection
with the business of the Company.

A director may be a director or other officer, servant or member of, or otherwise interested in. anv
company promoted by the Companyor in which the Company may be interested asshareholder or
otherwise, andno such director shall be accountable lo the Company for any remuneration or other
benefits received or receivable thereby from such other company.

Any director who is appointed io any executive office or who senes on any committee or who
deyotes special attention io the business of the Company, or who otherwise performs services
which, in (he opinion of the directors, are outside the scope of the ordinary duties of a director, may
be paid such extra remuneration as Ihe directors may determine.

The directors may pay pensions and other benefits to, otter alios, any director, ores-directorand
his or her dependants.

( hi) No director shall be disqualified by his office from entering into anv contract, arrangement,
transaction or proposal with tne Company. Subject to the provisions of Pan IV of the Companies
Act 1980 and save as therein provided no contract, arrangement, transaction urpropasal ciHcrrd
into by or on behalf ot the Companv in which any director is interested, whether directly or
mdtrcctlv. shall be liable to be avoided, nor shall any director who enters into anv such contract,
arrangement . transaction or proposal or who K so interested be liable to account to the Company

.

for anv profit realised thereby by reason of such director holding that office or of the fiduciary

relationship therebv established, hut he shall declare the nature of his interest to the Board. Save as
provided in the Articles in respect of certain specified matters, a director dull not votem respect of

any contract, arrangement, transaction or any other proposal whatsoever in which he has any
material inrerest otherwise than by virtueof his interests in shares or debentures or other securities
of or otherwise in or through ihe Companv, a director shall not be counted. In tbe quorum at a
meeting in relation to any resolution on which he is debarred from voting,

A director shall not vote or be counted m the quorum on any resolniiou concerning his own
appointment a- the holder of anv office or place of profit with the Company or any company in

which the Companv is interested including fixing or varying the terras of his appointment or the
termination thcrenl

Subject to the provisions of the Companies Acts, the Company may by Ordinary Resolution
suspend or relax the provisions described in this sub-paragraph (Hi) to any extent or ratify any
transaction not duly authorised by reason of a contravention thereof.

(iv) The provisions of Section 185 of tile Companies Act 1948. which regulate the appointmcm
and continuation in office of directors who have attained the age of seventy, stun apply to the
Company.

Borrowing powers
(it The directors may exercise all the powers of the Company to borrow money and to mortgage
nr charge its undertaking, property and uncalled capital, or any port thereof, and, subject to the
provisions of the Companies Acts, to issue debentures and other securities; whether outright or as
security for any debt, liability or obligation of the Company or ot any third party.

(ii) The directors shall restrict the borrowings of the Companv and exercise all voting and other
rights and powers of control exercisable by the Company in relation to its subsidiaries (ii any) so as
to secure Iso far. os regards subsidiaries, as by such exercise they can secure) that the aggregate
amount for the time being outstanding of ail moneys borrowed f w» such expression is described in
the Articles) by the Group (os defined in the Articles) and Tor the time being owing to persons
outside the Group shall not ar any lime, without the previous sanction of an Ordinary Resolution,
exceed a sum equal io one and one half times the ad posted shore capita] and reserves\as described
in the Articles).

Capital Reserve Fund
Every profit resulting from any dealing with, realisation, valuation or revaluation of any invest-
ment or other capital asset of'the Company or of any liability of the Company which has been
incurred in the acquisition or fmanane of a capital asset ) except ta the extent that such profit is used
to reduce the book value of the whole or any part of the remainder of the capital assets) ami all

other capital profits shall he credited to a capital reserve fund to he maintained by the Company.
.Every kiss (including any taxation) resulting from uny such dealing, realisation, valuation or
revaluation os aforesaid and anv other capital [ass may he charged against such capital reserve fund
or against any other funds of the Company, or partly in the one way and partly m the other. The
sum standing to the credit of the capital reserve fund shall not in any orcuinstances be available for
distribution os dividend or otherwise for distribution (within the meaning of Section 45(2) of die
Companies Act I960) but. subject os aforesaid, may be employed and dealt with in such manner as
the directors shall Dunk fit.

6 Taxation
Candover is resident in the UK for tax purposes. U is not a close company.

The Board intends to manage the affairs of Candover so that it will qualify as an investment trust

within the meaning of Section 359. Income and Corporation Taxes Act 1970. A company wtucbisa
qualifying investment irust is not liable to corporation tax on capita] gains.

The conditions which Candover intends to satisfy from 1st January, 1985 in order to qualify for
investment trust status arc broadly os follows:

(a) the income of Candover will be derived wholly or mainly from shares or securities;

(b) no bolding in a company will at the time of the latest investment in that company represent
more than 15% by value or Candover's investments:

(cl ' the distribution as dividend of surpluses on Ihe realisation of investments will be prohibited
by Candover's Articles of Association;

(d) Candover will not retain in respect of any accounting period more than 15% of its income
from shares and securities.

The Inland Revenue has confirmed rhat the provisions of Section 460, Income and Corporation
Taxes Act 1V7U, will not be applied to the relevant transactions set out in this document.

7 General
(a) Save as disclosed herein, there has been no material change in (he financial position of
Candover since 3uth September. 1984.

(hi The directors are aware of certain indications that consideration was being riven as to
whether there were grounds for making a claim against Candover and its ChiefExmitive in

relation to matters which were the subject of proceedings in (he US courts involving a US company
in which Candover formerlv held an investment. Candover is not a party lo those proceedings and
no claim has been made following these indications. The directors hove been advised, on the
information currently available, (bat any such claim would no< succeed. Subject as aforesaid, tbe
directors are not aware of any litigation or claims of maicnai importance pending or threatened
against Candover or any of us subsidiaries.

(c) Peat. Marwick. Mitchell& Co. andThornton Bakerhave riven and have not withdrawn tbeir
respective written consents to the issue of this document with the inclusion herein of their report
and the references thereto and to them in the form and context in which they are included.

(d) Mr D P Murphy retired as a director in November. 1984 having recently transferred his
residence to Jersey. Mr Murphy had served as a director since July. 1981.

(cf Thccosts. charges and expenses of (he placing and of the applkatkm to tbe Council ofThe
Stock Exchange for fisting Candover's share capital are estimated to amount to £280.000 inclusive

of VAT. all of which is payable by Candover.

(f) C R E Brooke. Electra Investment TrustPLC (“Electra") and Globe Investment TrustPLC
{“Globe") ore promoiers of the Company. In respect of (be IS month financial period ended 31st
December. 1983. the remuneration, including pension contributions and die benefitofthe useofa
motor car (calculated for taxation purposes), of Mr Brooke was £106.293. The relevant figure for
the 12 month period ending 31st December. 1984. is estimated to be £74.525. Electra and Globe
have each received dividendson their shareholdings inCandover during the two years prior to the
date of this document amounting to £12.705. In respect of the current financial year, it is expected
that dividends of £12,474 will be paid to each of them and a dividend of £72571 will be paid to
Mr Brooke.

Electra and Globe have each received intereston their holdingsofLoan Notesduring thetwo years
prior to the date of this document amounting io £72.000 (gross).

Under the Loan Now Conversion Agreement referred to in paragraph 1 , Electra and Globe will

cocfa convert their respective holdings of £600.000Loan Notes into 375.000 Ordinary Sharesof2Sp
each and will receive interest on their holdings at6% per annum in respect of the period from 1st

July. 1984 down to and including the date'on which the ordinary share capita] of Candover is

admitted io the Official List.

Electra has paid a subsidiary of Candover. during the two years prior to the date of this document,
consultancy fees of £2.835. exclusive of VAT, in respect of investigation work.

(g) The copies of this document delivered to the Registrar of Companies for registration had
attached thereto (be written consents referred to in paragraph 7 (c) above, copies ot the material
contracts referred to below and copies of the placing letter and form of acceptance.

(h) The financial information contained in this document does not amount to full accounts within
the meaning of Section 11 of the Companies Act 1981. Full accounts, relating to each financial
period ot the Company to which the information contained in the Accountants' report relates, up
to and including 31st December. 1983. have been delivered to tbe Registrar of Companies. The
auditors have made a report under Section 14of the Companies Act 196/ in respect of each such set

of accounts and each such report was unqualified (within the meaning ot Section 43 of the
Companies Act 1980).

(i) It is the intention of tbe directors so to conduct the affaire of die Company from 1st January,
1985 that it satisfies the requirements for qualification as an investment company laid down in

Section 41 ol the Companies Act 1980 ana the Company will give notice to the Registrar of
Companies of its intention to carry on business as an investment company pursuant to that Section.

0) Tbe Company will not be listed as an investment trust by The Slock Exchange.

(k) Since no new shares are being issued for cash under the placing, no amounts are receivable by
the Companv. No amount is required to provide for anv of the mailers referred to in Paragraph 4ot
Pan 1 of the Fourih Schedule to the Companies An 1948.

8 Material contracts
Tbe foliowing contracts, which may not be conrracts entered into in the ordinary coarse of
business, have been entered into by the Company and its subsidiaries within the two years
immediately preceding the date hereof and are, or may be. material;

(a) dated 7th March. 1984 between (I) Alliance Assurance Company Limited and (2) the
Company being the Option Agreement referred to above under “Hoare Candover",

.

together with the trust deed constituting the Hoare Candover Exempt Fuad referred io
therein;

(b) dated 30th November, 1984 between the Company and Electra Investment Trust PLC
(“Electra") under which the Company indemnified Electra as refereed to in Note 16 to the
Accountants' report above:

(c) dated 6th December. 1984, being the Loan Note Conversion Agreement, described in
paragraph lid) above;

(d) dated 6th December, 1984, being the Placing Agreement, described in paragraph 9 below.

9 Placing Agreement
Pursuant to an agreement dated tith December. 1984 between f I ) the directors. (2) the Vendors (as
described below). (3) Candover and (4> Cazenove & Co.. Cazervovc & Co. has agreed, subject to
the Council ofThe Stock Exchange having admitted the whole of the share capital of die Companv
to the Official List on or before 12th December, 1984, to purchase from the Vendors 1,788,750
Ordinary Shares of 25p each in the capital of thie Company at a price of 159p per share and to
despatch placing ieIters on 7th December, 1984 lo such persons as Cazenove & Co. may determine
offering the placing shares for sale at the placing price.

The Vendors referred to above and (he number of shares respectively to be sold by them are:

S M Alexander (3.500). The British Petroleum Pension Trust Limited (179.619), C R E Brooke
(64.000). S W Curran (32,000), Mr S W and Mrs A B Curran (48.000). Electra Investment Trust
PLC (356.778) ,G D Fairservice (2.400).TheFleming Enterprise Investment Trust PLC (119,746),
Globe Investment Trust PLC (356.778). Mrs A Murray (24,000). Investors in Industry PLC
(179,619). Murray Growth Trust Pic (89 .809), Murrav Income Trust Pic (40,820), Murray Inter-

national Trust Pic (69.852), Murray Smaller Markets Trust Plcf 19.053). The Prudential Assurance
Company Limited (199.576), P G Symonds (3,200).

10 Documents available for inspection
Copies of the followingdocuments win be available for inspection at the offices of Ashurix. Morris,
Crisp & Co.. Broadente House. 7 Eldon Street. London EC2M7HD during normal business hours
on any week day (Saturdays and public holidays excepted) up to and including 21st December,
1984:

(a) the Memorandum and Articles of Association of Candover;

(M the Rules of the Candover Executive Share Option Scheme;

(c) the audited consolidated accounts of Candover and its subsidiaries for the 12 months
ended 30th June. 1982. for the 18 months ended 31st December, 1983 and for the 9 months
ended on 30th September. 3984;

(d) the Accountant's report;

(e) the written consents referred to above;

(f) tbe service contracts referred to in paragraph 3 above; and

(g) the material contracts refereed to in paragraph $ above.

Dated

7th December. 1984
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BUILDING APPOINTMENTS

Brighter Tubes
BY JOAN GRAY, CONSTRUCTION CORRESPONDENT

Wallis has

£llm order
G. E. WALLIS & SONS has the

£3.5m contract lor 154 flats at

Royal Terrace, Hastings, for

Hastings Borough Council. Other

Walls contracts include refurb-
ishment of 'a 60V office block in
Richmond for “English Assurance
(£2m); refurbishment of
Cliffords Court, EC4, -for Tan-
dalco Corporation <£1.5m):
extension to the Duffryn House
Conference Centre, Cardiff
(£0.9m); roof repairs to the east
and west wings of The National
Maritime

.

Museum (£0.8m); up-
grading four hospital wards at
the Prince of Woles Hospital,
Cardiff (£0.76m): an office block
at Finchley for Regent Hire and
Services Garages' (£0.64m) and
15 separate contracts for
branch improvements for the
National Westminster Bank.

*

CROWN HOUSE ENGINEER-
ING. Croydon, won contracts
worth together over £8m. Princi-

pal contributors are: total mech-
anical, electrical and plumbing
sendees for the new Holiday Iim
at Cardiff (£1.7m); electrical and
instrumentation services for
British Nuclear Fuels, SeLlafield

(film); electrical services in-

stallation at Harrogate for the
PSA (£l-2m): and mechanical
services for the two new rapid
transit stations a£ Gatwidc Air-

port (£781,000).

+ ••

Contracts, worth more than £7m

Boris has won a precontract

for a £12m modernisation
programme for London's
Hoiborn underground station,

near the British Museum.

Work on the contract—
which the company won in

competitive tender—will start
- in January for completion in
four years' time.

The Holborn modernisation
Includes refurbishing four
platforms— and brightening
them with murals showing
scenes from the British
Museum—and updating three
deep escalators.

Bovis has also won a £5m
contract to modernise the
Embankment underground
station near Trafalgar Square.
Work will start in January
and take 25 months. Both
Holborn and Embankment
stations will remain open
throughout.

The company is already
working on an £8m moderni-
sation of Piccadilly under-
ground station and a £l-2m

refurbishment at Shepherds

Bush underground.

. These contracts form part

of London Transport's £9Qm-

plug 10-year station moderni-

sation programme, due to be
completed in 1992. Contracts

awarded so far Include the

£5m modernisation package

at Oxford Circus, Tottenham
Court Road and Bond Street

stations being carried out by
Higgs and Hill, and French
Kief’s work on the £2m
modernisation at Marble Arch.

The Holborn and Embank-
ment contracts are Iwo of the
last major contracts to be let
«aid Mr Mike Emmerson. th*
London Regional Transport

project architect.

“The programme has
radiated out from the central
stations because they can
generate more money when
they are modernised, and we
have now let most of the
central stations so the bulk of
the money has been
allocated," he said.

Trentham busy
with £9m work

G. PERCY TRENTHAM has

work totalling about £9m. At
Bridgend, for Condor Project

Wales, worth over £1.75m, civic

offices, council chamber and day
centre for the elderly, together

with car parking at basement
level, access and service roads.

Completion is scheduled for

July 1986. For Haslemere Estates

ax Lewisham, five industrial

units with internal and external

offices. The contract is worth

*« ww cr £0.75m and completion is due in

STEWART for refurbishment 19SS- Nfafly
and rebuilding projects in.

London. -Ac Griffith House, Old
Marylebone Road, a £4m man-
agement contract has been
awarded by London Transport
Executive for refurbishment of

a four-storey office building with
associated workshops, - for com-
pletion in late 1985. Extensions
and rebuilding of a TAVR
depot at Merton Road, South-
fields, worth almost £2m, are

under way, and at Garrick Road.
Hendon, extensions and altera-

tions to warehouse units are fo
he carried out for the Wallis
Fashion Group under a phased
contract worth about £1.2m.

and construct at Farnborough,
Hampshire, for Municipal Mutual
Insurance comprising seven
industrial units with office

accommodation and external

works. Overall completion' date

is December 1985. Classrooms,
link-block and music depart-

ment together with
'
play space

and alterations to existing build-

ing (£400.000) for the governors,

St John Fisher RC School. New-
castle under L yme. At Redruth
for Pall (Europe) at over £3m,
about 9,300 sq metres of factory

unit and external works due to

be completed in November 1985.

GEORGE DEW has work valued

at more than £9m. This includes

an aeration plant at Bury sewage

treatment works for North West
Water Atiiority worth £1.3m;

repairs to Eastham Lock, Elles-

mere Port for Manchester Ship

Canal Company at £579,000 and

a reservoir for the water suply
at the airport for Manchester
International Airport' Authority
at £354,000. A letter of intent

has been received from the
Western Isles Islands Council
for a £1.6m contract for the con-

version of Lochmaddy Pier,

North Uist. to roll-off operation.

The company has started work
on a £lm speculative develop-

ment of 14 industrial/warehous-
ing nursery units at Durkins
Road industrial estate, East
Grin stead.

*

Only two weeks after the forma-
tion of the GA GROUP (formerly
Gilbert Ash), the directors who
purchased the company in one
of Scotland's largest manage-
ment buy-outs have won con-

tracts worth over £9m. These
include advance factories for

Glenrothes Development Cor-
poration; a medical/dent a] clinic

for the Department of Environ-
ment; a hospice at Airdrie: tene-
ment refurbishment for Glasgow
District Council; and construc-

tion of a supermarket.

Mather & Platt chairman
Mr John S. Curtis has been and marketing manager with

appointed chairman of MATHER Ediso Halo Lighting.
& PLATT, after seven years in +
other senior posts within Mather BARKER & DOBSON GROUP
& Platt's Australian holding com- -has appointed Mr J. S. Drum-
pany—Wormald International. mood a director. He was ap-

+ pointed a director of Ihe wholly
Mr Charles Curry has been owned retail subsidiary Lewis

appointed managing director of Meeson, on October 16, 1979.
GSE RENTALS, a subsidiary of
Resource Technology. Mr Curry
joins from Mierolease. where he
has been marketing manager
since 19Sl.

Mr Michael J. Dyer has been
appointed director of technical
services by the ELECTRICAL
CONTRACTORS" ASSOCIATION.
He was previously engineerinp

GRAMPIAN TELEVISION has
appointed Mr Douglas F. Hat-die

to its board. Mr Hardie is chair-

man of H. & A. Scott, Dundee
and Glenrothes Indsutrial Tex-
tile Manufacturers. He is also

deputy chairman of the Scottish
Development Agency.

*
LONDON MERCHANT SEC-

URITIES has made appoint-
ments to the boards of various
subsidiary companies; at British
Commercial Properly Investment
Trust Mr E. G. Miller, director
and Mr M. Newman, associate
director; at Central London Com-
mercial Estates Mr Newman,
director; and at L.M.S. Services
Mr Dfl J. PiUiers and Mr J. E.
Venables, directors.

Mr Geoffrey F. Chapman has
been appointed managing direc-
tor and chief executive of
UTILUX (UK), a subsidiary of
the Ulilux Pty Group. Australia.
He was group niaagiog director
of Magnalex Holdings.

Parliamentary diary
TODAY

Commons- Representation of the
People Bil. Second Reading. Motion
on The Local Government (Interim
Provisions} Act 1964 (Appointed Day

i

Order.

Lords: Debate on a motion "Hut
this House, having considered the
views ol the people ot Hong Kong
as set out m the reports of me Assess-
ment Office and the Indepcnednt
Monitoring Team published in Wl>ire
Pepper. Comand 9407. aprovot the
Government's intention to sign the
agreement on the future ol Hong tong
negotiated with the Chinese Govern-
ment which was published in White
Paper Command 9352 Unstorred
question on The withdrawal ol the
pound note.

Soloci Committees: Home Aflairs:

Sub- Committee on rasa Relations and
Immigration — Refugees. Witnesses
Vietnamese Ralugees (Room 6. 4.15
pm): Treasury and Civil Service —
Long-term trends in resources and
public expenditure. Witnesses: Dodi
P l the Environment officials (Room 15.

4 30 pm).
Public Accounts — National Health

Service dental services. Witnesses:
Sir Kenneth Stowe. DHSS: Mr W. R.
Reid. Scotusti Home end Health Dept.
Sir Trevor Hughes. Welsh Office (Room
16, 4.45 pm).

TOMORROW
Commons: Debate on EEC documents

on the. draft General Budget for 1985.

when the White Paper on developments
m the Community, January to June
1984. will be relevant. Motions on
the International Development Associa-
tion (Seventh Replenishment) Order
and on Hie International Bank (or

Reconstruction and Development (1934
Selective Capital Increase) Order.
Lords: Highland Regional Council

(Uig Pier. Skye) Order Confirmation
Bill. Consideration ot Report. Loch-
maddy and Earn Loch Tarbere (Improve-
ment of Piers) Order. Confirmation
Bill Report. Friendly Societies Bill.

Committee. Food and Environment
Protection Bill. Committee. Pneumo-
coniosis etc (Wortcers' Compensation)
(Payment o! Claims) (Amendment)
Regulations 1984. Motion lor Approval.

Select Committees: Social Services

—Winter supplementary estimates.

NHS redundancy and '/rly rotiremanr
payments. Witness: DHSS (Room 21.

1Q.00 am). Energy — Winter
Supplementary Estimates in respect ot
tho British National Oil Corporation.
Witness: Rt Hon Alick Buchenan-Smiih
MP, Minister of State for Energy (Room
8. 4.00 pm).

NEW ISSUE
Tbit mrouncemcntappfursasamatterofrecordoa/j.

December, 1984

BANKFURARBEITUNDWIRTSCHAFT
AktiengeseUschaft

(Incorporated aitb limited liability in Austria)

U.S. $75,000,000

Subordinated Floating Rate Notes due 1999

Kidder, Peabody International
United

Mitsubishi Trust & Banking Corporation
(Europe) S.A.

BankAmerica Capital Markets Group Bank of China, London

Gticorp Capital Markets Group The Commercial Bank of Kuwait S.A.K,

Bank of Tokyo International
Limited

Kuwait Asia Bank E.C.

TAhman Brothers International
Stoanon Lehman /

Aewifcan Express lec.

Mitsui Finance International
Limitsd

Morgan Stanley Internationa]

Nippon Credit International (HK) Ltd.

Manufacturers Hanover
Limited

Mitsubishi Finance International
Limited

Mitsui Trust Bank (Europe) S.A. Morgan Guaranty Ltd

The National Bank of Kuwait S.A.K.

Orion Royal Bank
Limited

Sanwa International
Limited

Saudi International Bank
Ai-Baak Al-Swrti Al-Alxmi Limited

Sumitomo Trust International Takugin Internationa] Bank (Europe) S.A.

S. G. Warburg & Co. Ltd.

This advertisement is issued in compliance with the requirements of

the Council ofThe Stock Exchange in connection with the Piacfng by

Northcote & Co. of 1.000.000 Shares of UA. one cant each at 55p per

Share in Optometries (U^JO, Ltd. {"the Company").

Application has been made for the gram of permission to deal on the

Unlisted Securities Market of The Stock Exchange in the Shares of

the Company. It is emphasised that no application has bean made

for these securities to be admitted to listing.

OPTOMETRICS (U.S.A.), LTD.

Yokohama Asia
Limited

Authorised

S

120.000

Share Capital

In Shares of U-S. 1 cent each

Issuedorto
be issuedend

fully paid

$

100,000

<Uinms have been offered to end are available through the Marker.

Full information regarding Optometries (U.SA). Hdjs contained

in the Exte) Statistical Services and in a Prospectus dated

7th December. 1984, copies ofwhich maybeobtained during normal
ISMurdaysand pubhc holidays

excepted) up to and includingMonday 31 si December, 1994 From.—

Northcote& Co-
Verius House.

119 Finsbury Pavement,

London EC2A1JJ-

CardalM,
Daunisey House.

Frederick's Pljee,

Old Jewry,
London EC2R8HN.

The Bank of Tokyo, Ltd.

2/F, FAR EAST FINANCE CENTRE,
16 HARCOURT ROAD,

Hong Kong

NEGOTIABLE FLOATING RATE UNITED
STATES DOLLAR CERTIFICATES OF
DEPOSIT SERIES 104 DUE JUNE 10, 1985.

As agent bank for these Certificates of Deposit

Morgan Guaranty TVust Company of New York

hereby certifies to the holders that the rate of interest

payable on the certificates for the interest period

beginning December 10, 1984 and ending June II. 1985

is Nine and seven-eighths Percent it*';
‘-.-) per annum.

A^entBank:

Morgan Guaranty Trust Company
ofNew VurL

Hong Kong

Defence — Use of merchant shipping
in support of tho armed forces. Com-
petition in MoD procurement. Wit-
nesses: Rt Hon John Stanley MP.
Armed Forces Minister, and Davii
Muchell MP. Transport Under. Secre-
tary. Rt Hon Adam Butler MP. Ministor
for Defence Procurement (Room 16.
4.45 oml

Procedure — Public Bill Procedure.
Witnesses. Lord Kabarry of Adal and
Mrs Renee Short MP (Room 15. 6.00
pm). Joint Committee on Statutory
Instruments (Roam 4. 4.15 pml; Pri-

vate Bill Committee — Dartmoor
Commons (Room 5. 11.00 am).

WEDNESDAY
Contone: Committee Stage of the

Local Government Bill.

Lords: Debate on a motion that the
House recognises the human misery
and wests caused by unem cloymenu
deplores the lack of government
urgency in tackling the problem and
calls for 3 statement of positive steps
to be la fen Unetarred question on
the steps the Government is taking
to respond to the statement ol the
Chiel inspector ol Prisons mat many
mentally ill are inappropriately con-
fined to prison.

Select Committees: Foreign Affairs—Famine in Africa. Witnesses: War
on Want (Room b. 1D.30 am : Scottish
Affairs — Impact of airport privatisa-
tion on Scottish Lowland airports
policy Witness: British Airports
Authority (Room 19, 10 30 am); Trade
and Industry — Export Credits
Guarantee Department. Witness: Rt
Hon Paul Channon MP. Trade Minister
(Room 16. 10.30 am).

Defence — Defence commitments
and resources budgetary and man-
power aspects. Witness: Sir Clive
Whitmore and other MoD officials
(Room IS. 10.45 am); Home Attains —
Special Branch. Witness: National
Council for Civil Liberties (Room 20,
4 15 pm).

Public Accounts — Role and re-
sponsibilities ol nomines directors
Witness: Sir Peter Middleton. HM
Treasury (Room 16. 4.15 pm); Trans-
port — Financing ol public transport
services. Witnesses- tfficiais ot the
Transport Dept (Room 17. 4.15 pml.

Treasury and Civil Service—Financial
and Economic Consequences of Uh*
membership of the EEC. Witnesses:
Newspaper Publishers' Association:
Newspaper Society: The Publishers'
Asoscianon: institute lor Fiscal Studies.
(Room 6. 4 IS pm); Employment —
Proposals lor char, go m still contras.
Witness; Manpower Services Commis-
sion l Room El. 4 30 pm).

Private Bill Committees—Dartmoor
Commons (Room 5 10 30 am);
Unopposed Bills — London Transport
(Tower Hill); Bournemouth Borough
Council (Lords) (Room 9. 4 00 pm).

THURSDAY
Commons: Committee stage progress

on Local Government Bril

Lords: Valerie Mary Hill and Alan
Monk (Marriage Enabling) Bill. Second
Reading. Highland Regional Council
(Uig Pier) Older Canlirmatron .Bill.

Third Reading. Lochmaddy and East
Loch Tarbert ( Improvranont of Piers)

Order Confirmation Bill. Third Reading.
Motions to approve the EUTELSAT
(immunities and Privileges) Order.
Intomal Lead and Zinc Study Group
(immunities and Privileges) (Amend-
ment) Order: Inter-American Develop-
ment Bank (Immunities and
Privileges) (Amendment) Order. EFC
(Definition of Treaties) (Undertaking
on Supplementary Finance lor the
Community) Order, Motion lot
Approval,

Select Committees: Agriculture —
Accession of Spam and Portugal to

the EEC. Witness: Lea Valley Growers'
Association (Room 16. 10.45 em): Com-
mittee on a Private Bill — Dartmoor
Commons (Room 5. 10JO am).

FRIDAY
Commons: Private Members’ Motions.

WEEK’S FINANCIAL DIARY
The following is a record, of the principal business and

financial engagements during the week. The board meetings are
mainly for the purpose of considering dividends and official

indications are not always available whether dividends concerned
are interims or finals. The sub-divisions shown below are based
mainly on last year's timetable.

TODAY
COMPANY MEETINGS—

Battle Leasing Group. City of London
Club. 19. Old Broad Street. EC. 11.00

Glaiio Hldgs, Dorchester Haul. Park Lane,
W. 12.00
New Canenduh Estates 24. Austin Friars.
EC. 10 00
BOARD MEETINGS

—

Finals:
Cltv Site Ests
Dobson Park Inda
ubiiier
uroan Roodeport Deep

E Rand Proprietary Mines
ureenall Wtutlev
LPAInds

Interims:
iker Perkfra

iiuctt Gold Mnp
irown fNj Inns

Norcros
Norton Onax
Preedv tAltradi
Property Hldfl KM In* Tst
Sheraton 5ca
Triples
warehouse
WhiMcroft

DIVIDEND &. INTEREST PAYMENTS
Allied Corp 4SetsAM ^IriMl Banks Fttp Rata NtS 199S

Artoelectrfc a. 2SP. A NV 0.250
Dart and Kratt 1 06ets

JnolHb National Inv Pf 4 65p- Old 2 2*
General Motors IZScB. Hdrs 6 2. Sets
Grace (W. R.> 7Gets
HcmOen-Stuarc o.SZSo
Intni Business Machine Corp l.iets
Lockheed Coro 15cts
MAG Japan Smaller Cos Fd O.lo
Marshalls Universal 0.25p
Mooil Cere 5Sets
1928 Inv Tst 2p
Rockwell IntnJ 25as
Sears Hldgs O.Bp
Squibb Corp 4 Oca
Sun Co Inc 57. Sea
Te*aco Inc 0 7 Sets
Torav Inds YJ. Bdr YS
Travelers Coro 4Bcts
United Technologies S5cts
Warner-Lambert 17m

TOMORROW
COMPANY MEETINGS— _

London and Strathclyde Tst. 2. St Mark
Axe. EC. 3.00

Lora tWilhamj. Baird Avenue. Dryburnt!
Industrial Estate. Dundee. 12.00

Maiedie liras. Plantation House, 10-15.
MiiKinn Lane. EC, 12.15

Martonair lmnl. Cannaunnt Rooms. Groat
Queen Street WC. 12.00

Phou>-rale Intni. Oadanas Park HotuL
Wira bridge- Surrey, 6.00

Samuel Properties 100, Wood Street
EC. 3.00
BOARD MEETINGS

—

_ Finals: __Cooper i Frederick!
Inn Leisure
.akc and Elliot
McCorquodlleMcCorqu
McLeod Russel

iG. B.Jli’rtQffl ...
Woiremampton and Dudley Brews

laterno s:
Alphameric
Asscd British Eng
HerKelev Grp
itBE Tcthnoloov

r i*raal Gold Man
Doornfomem ...no
Dneionteln Consd
imp Cent Gas
Kloof Gold Mno
banon Gold Mno

Merer Intni
•‘jrkheld
Smith Whitworth

" mite
Mng
utnerford Scott

DIVIDEND & INTEREST PAYMENTS

—

Hunting Gibson 2p __
London County 5':PC 10B5-B7 1*4*
Mic-Suucc Water 14pcRedDb 19BG-B8
7 PC
Tenneco Inc 7 3 era

WEDNESDAY DECEMBER 12
COMPANY MEETINGS- ,

Audio Fidelity. La Plata House. 147. Sun.
bridge Road. Bradford. 10 OO

Castle iG.B.l. St -52. Suttons Industrial
Pane London Road. Eoricv. Reading.
1 2 OO

London and Provincial Shoo Centres. 2B.
South Street. W 5.00 _

Pearce iC. H.i. Parkland*. Stoke G I front.

Bristol. 12 30 _ , _Town Centre Securities. Town Cert re

House. Memon Centre. Leeds. 12.00
BOARD MEETINGS

—

FlulK
. ___Archimedes Inv Tst

Assoc Paper inds
aqgcrtooe Brick
Bavnes iC kartell
Burns-Anderson

ui Distillers
NSS Newsagents
Pilklngton Bros
Status
Tata and Lyle

Interims;
Anderson Sf-athrlvae

•th»aite Enas
Bui nor tH. P.J
jrter Consd
r

i tend sumolno
-heal Bar
Jacksons Bourne End
Latham Uamesi
Northern Foods
Platen Intni

^'dividend * INTEREST PAYMENTS
Bank ot Tow»o Gtd Fit* Rato Nts Dee
199J S3 17.71

Citicorp Overseas Finance Gtd Fltg Rate
Nts 1SB4 S30.97

Eaton Finance NV l2i,pcLn 2014
3 3700m

Eirhrauer 1*06 2015-17 Gp«
Framirngton Overseas tnc and Growth Fd
LO Pig Red P» 1»

London and Strathclyde Tst 3n
MU Dirt 0.25e_
Maieoie Invs 3 BP
Mexico Fund 12 bets
Monsanto 57 5etS
Overseas Tst Bank Fits Rate Br Nts 1990
<04 1-77

P and O Did 5p
Pngio-me Inrail 6-3P
Soring Ram Coro 1 In
Treasury 12dc 1986 6P4
Treasury IQpc 1987 5gc

THURSDAY DECEMBER 15
COMPANY MEETINGS

-

Berr« Trust. B. Devonshire Souare. EC.
12 30

B-irish Assets Tst. Caledonian Hotel
Princes St'ctrt. Edinburgh. 12-00

British Empire Sec and Gon Tst. Saddlers
Hall. Gutter Lane, Oieaostdc. EC. 12.30

Gamine Hldgs. Spring Gardens. High
Wycombe Bucks. 10.30

Murray Electronics. Great Eastern Hotel,
Liverpool Street. EC. 10.20

North Atlantic Securities. 22. Great Win-
chester Street. EC. 2.4S

Smart Li.) {Contractors), 2B. Cramond
Rood South. Edinburgh. 12.00

Trident Computer Services. 38-44. Vic.
torja^ Road. Farnborouob. Hampshire,

BOARD MEETINGS

—

ae
F

Canvermoor
Larrs Milling Inds
Slniaw
Vaux Brews

Interims:

Arltnuton Motor
^rit Bldg and Eng a enhances

•'in Steam Specialities
PiirtvrheM-Marvev
Fuller Smith and Turner
Greene King
Greycoat Cltv OffinCS
Haslemere Ests
Ingram iHarokii
London Merchant Secs
Mitchell Somers
Monk iA.i
RFD
Smith Bros
Moddard
Thorpar
UhlOata

DIVIDEND * INTEREST PAYMENTS

—

Banco Nacionet De Desairollo Fltg Rate
Nts I9B7 1*4.18

European Asian Capital Gtd Fltg Rale Nts
1989 S3 20. 89

Hungary (National Bank OO Fltg Rate
Nts I9B5 1320.30

Milletts Leisure Shaos 2.95n

FRIDAY DECEMBER 14
COMPANY MEETINGS

-

Bell (Arthur!. Station Hotel. Perth. 12.15
Border and Southern Stockholders Ttrust.
Winchester House. 77 London Wall. EC.
11.09

Britannia Security Group. Great Danes
Hotel. Maidstonr. Kent. 11.00

Cambrian and General Securities. Friendly
House. 2T-24, Ch iswell Street. EC. 11.30

Elcco Hldgs Institute af Directors. HE.
Pall Mall. SW. 12 DO
Pmtwicn Hldgs. Midland Hotel, Peter
Street. Manchester, n.so

Walselev-Hughes. Vines Lane, Droltwlch,
Worcs. 2.30
BOARD MEETINGS

—

Finals:
Davenports Brewery

Williams uohm ol Cardiff
Interims:

Booth Uohm (Bottom
Cook i william) i&heaield)
Dwek
Initial
Nrsco Invs
Phoenix Timber
Tea Abrasives
Wassail (J. wj

DIVIDEND & INTEREST PAYMENTS

—

AECI 5'.-PC Cum Pf 5.5CtS
AMF Inc O 125<tS
Agricultural Mortgage Corp IOUpc 1992-
1995 5>iPC

Artmthnot Yen Bond FO Pta Red PI Y3
Berry Tst Ip
Billam U-) 1-4P
Bradbury Wilkinson GpC Cum Pig Pt 3p
British Empire See and Gen Tst 0.7p
Caustoa ISIr Joseph) 0.9P
Comeap OAo
conversion 9 ';PC 2002 4>o0e
Dana Corp 32cts
Emnait Corn 3 Sets
Remind Far Eastern Inv Tst O.Sp
Free State Geduld Mines 104.36518b
GATX Coro Mra
G<ll and Duttus 4p
Gralg Shipping So. A NV 5p
Hill (Philip) Inv Tst 3p
Insight Group 0.75p
Investment Co 2 O^P
London Atlantic Inv Tst 1 BSP
London Entertainments 2 t2p
Lorl.n Electronics 0.5p
Louisiana Landn and EKplOrallon 25cts
National Australia Bank 12. Sets
Outwich Inv Tst tp
PCT Group 1.6o
Portsmouth 8 Sunderland Newspapers 1o
President Brand Gold Mining 90 752330
President Stern Gold Mining 108.90280P
Seagram 20cts
Shiloh 0.75P
Steel Brothers H'dgs 4p
Thomas Natianwido Transport Sets
Treasury 9kpc Cnv 1998 4'

apc
Treasury 10<:pc 1989 Si.oc
Untied Ceramic Ip
Usher-Walker 2p
VHring Resources Tst D.5o
Walker and Homor Group 0.5o
Ward White Group 1 694p
Websters Group 0.9pW eltom Gold Minina 57 20S45P
Western Hldgs 142.934930
Whitworth Electric HMDS 1.50937P
Winterboaam Enemy Tst 3>:pc Cum Pi
1.75o

Amfae Ine S6cts
BOC Group 9pc Tonnage Do 198B 4i;pc.
9k Tonnage Do 1990 4i-pe. Ili-pc
Tonnage Db 1992 SLdc
BSR lmnl 5i;pcUi 1985-90 2 >«k
Briroh Alcan Aluminium BtiPCDb 1981-
19B6 4>.k

Caisse Nationaie Det Autoroutes 16sc
Gtd Ln ZODfi Bac

Cummins Engine £5en
Dravton Premier Inv Tst 4'jocDb 2 'roc
GHE Assurance 7ocLn 1996-91 3kJK
Hambro Tst 2.1P
Home Charm Group Cnv Un Ln 1997-
2094 4.3726ctt

InvofOrs Capital Tst 5'ipc Cum Pf
1 8375a
MIC Midland md Gvn Tst G.14p
Mercantile House Variable Rate Un Ln
Mb 1904-89 4.4951 Sets
New Zealand 7*.-oc 19S3-9G 3'ape
Owens-Illinois 42cts
Ponnzoil 55cts
Ranks Hovb McDougall 7<«PcLll 1981.86
S-risPe

St Lawrence and Ottawa Railway 4PC Stig
1st Mtg Bdf 2dc

Sinner Co locts
Sunderland (Borough OO 12>^c Red 1984
68 PC
TRW IM ?5rti
Time Inc 2D Sets
Treasury B'rpcLn 1987-90 4iq»c
United BHcuia 7>;PCDb IBB 1-86 S-'spC.
BpcDb 1993-98 4 pc

SUNDAY DECEMBER IG
DIVIDEND A INTEREST PAYMENTS—

United Biseuots 5‘iPcLn 2093-08 2Hpc

BUSINESSMAN’S DIARY

UK TRADE FAIRS AKD
EXHIBITIONS

January 8-10

CADCAM International Show
(01-837 3699) NEC, Birmingham
January 13-17

Harrogate international Toy Fair

(01-226 6653) Harrogate

January 15*18

Which computer? Show (01-S91

5051) NEC, Birmingham
January 17-20

Ideal Home Exhibition (0202

S86933)
metropolitan Exhibition Hall,

Brighton

January 20-34

International Lightshow Exhibi-

tion (05864 658) Olympia
January 26-30
Stationery Industry Exhibition

—

STATINDEX (01-385 1200)
Olympia

January 26-30
British Toy and Hobbv Fair
{01-701 71271 Earls Court

January 30-February 3
international Swimming Pool and
Leisure Show. (Trade: Jan. 30-31)

(073522 2S75)
Wembley Conference Centre

February 3-7

International Spring Fair: Gift

Show (0I-S55 9201); Hardware
and Housewares Show (0504
22023) NEC, Birmingham
February 8*10

Cruft's Dog Show (01-493 TS:<S)

Earls Courla
February 10-13

International Men's and Boy's
Wear Exhibition (021 705 6707)

Olympia

OVERSEAS TRADE FAIRS

Current

SaudiCity S4—Second Water
Technology Show, Municipal
Services and Public Works Show
(01-486 1951) (until December
13) Riyadh

December 14-30

New Year’s Fair (01-486 1951)
Zagreb

January 7-10

International Hotel and Catering
Industries Trade Fair—HORE-
CAVA (01-437 2175) Amsterdam

January 10-14

International Furniture Exhibi-

tion (01-439 3964) Paris

January 13-16

Fashion Show (01-486 S6S6)

Rio de Janeiro

BUSINESS
CONFERENCES

December 10-15
Management Training Consul-
tants: Techniques of supervisory
and management training for
trainers (0533 27062) Leicester
December 10-11
International Chamber of Com-
merce: Latest trends in inter-

national transport; implications
for the transport industry and
its customers (Paris 562 34 56)

Paris
December 11-12

FT Conference: World Telecom-
munications (01-621 1355)

Inter Continental Hotel. W1
December 11-12
The FT European Gas Confer-
ence (01-621 1355) Vienna
December 12
London Chamber of Commerce
and Industry: The current role

of Syria in the Middle East (01-

24S 4444) 69 Cannon Street, EC4
December 14
Oyez IBC: Investing in telecom-
munications (01-236 4080)

Marriott Hotel. London
January 3-4

Imperial College: Seminar on
fifth generation computer soft-

ware and its relevance to indus-

try and commerce (01-589 51TI)
London University, SW7

January 20-25
Tavistock Inslitute/Instltute of

Human Relations (Zurich): 1985
Tavistock working conference on
rethinking, implementing and
managing organisational change
(01-435 7111) Minster Lovell
January 22-23

FT Conference: Pensions in 1985
(01-621 1355)

Inter Continental Hotel, W1

January 21-25

International Record and Music
Publishing Market — MIDEM
(01-499 2317) Cannes
January 30-Febrnary 2

International Instrument Control.

Automation Measurement and
Testing Show — INSTRU-
MENTAS1A (01-486 1051)

Singapore
February 4-7

Middle East Electronic Com-
munications Show and Confer-
ence—MECOM (01-486 1951)

Bahrain
February 8-17

IniomationaJ Boat Show (0I-4S6
1951) HeLsioki
February 20-24
International Holiday Fair and
Exhibition — FERIENMESSE
INTERNATIONAL (01-S91 2606)

Meana

January 23-25

Management Centro Europe:
BuMness frauds—their preven-

tion and detection (Brussels (02)

516 19 11) Portman Hotel, W1
January 28-30

FT Conference: Seminar on the

City as a financial and trading

centre (01-621 1355)

Skinners' Hall, EC4
January 30-March 6

IPM: Flexibility in working time-
cost effective initiatives for

managers (01-946 1000)

Embassy Hotel, 1V2

January 31
Foundation for Science and
Technology: Seminar on tech-

nology transfer within the EEC
(01-608 0421)

RSA House, London
February 4-8

Risk Research Group: Rein-
surance practice (01-2:16 2175)

Kensington Palace Hotel, W8
February 7-8

Brunei Institute: Organisational
design and levels of management
(0395 56461) Uxbridge

February 14-15

Risk Research Group: The
future of Lloyd's 1 01-236 2175)

Great Eastern Hotel, EC2
February 18-19

Open Computer Security: The
International Data Security Con-
ference 1935 (0273 672191)

Dorchester Hotel, W1
February 26

Longman Seminars: Will draft-
ing (01-242 2548)

Barbican Centre

Anyone wishing to attend any of the oboee events is advised to

telephone the organisers to ensure that there has been no change

in the details published.

N.V. GEMEENSCHAPPELIJK
BEZIT VAN AANDEELEN
PHILIPS’ GLOEILAMPENFABRfEKEN
(Philips’Lamps Holding)

Eindhoven, The Netherlands

The Board of Governors of N.V. Gemeenschappelijk Bezit

van Aandeelen Philips’ Gloeilampenfabrleken (Philips’

Lamps Holding) has declared an interim dividend forthe
financial year 1984 amounting to Hfi. 0.60 per Ordinary

.

Share of Hfi. 10,— nominal value

The interim dividend will become payable on 3rd January
1985. Payment ofthe net amount of this dividend on
UK - CF certificates will be made by the Company's
paying agent, Hiii Samuel & Co. Limited, 45 Beech Street,

London, EC2P 2LX to the UK — CF depositaries in

accordance with their positions in the books of
CF - Amsterdam at the close of business on 7th
December, 1984.

Holders of UK - CF certificates are reminded that such
payment is subject to deduction of 25 per cent
Netherlands Withholding Tax. This 25 per cent may,
however, be reduced to 15 per cent when payment is made
to residents ofthe Un ited Kingdom or to residents of
Australia, Austria, Belgium, Canada, Denmark, Finland,

France, Western Germany, Ireland, Japan, Luxembourg,
Netherlands Antilles, New Zealand, Norway, South Africa,

Spain, Sweden and the United States of America, who
deliver through the UK- CF depositarythe appropriate
Tax Affidavits (o the company's agent Hill Samuel & Co.
Limited.The Netherlands WithholdingTax may be
reduced to 20 pec cent when payment is made to residents

of Indonesia who deliver the appropriate Tax Affidavit in

the above-mentioned way.

Payment of the net guilder amount of dividend will be

made by HI!! Samuel & Co. Limited, in sterling at the rate

ofexchange ruling on 7th January, 1985, unless payment
in guilders on an account with a bank in the Netherlands

is requested no Jaterthan 18th December, 1984.

Eindhoven 10th December 1984
The Board of Governors.
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Closing prices, December 7 NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

12 Month

low Stock

P/ Sts

On YU. E 100s Hull

es're

Qcu Pie*,

low Duck Due

13% AAR 46 2.7 16 33 ie* 15 18 -%
»£ S* AGS 8 51 10* 10* 10* -%
22 131, AMGA 1 71 6 14* 14* (4* -%

pl AMF 50 34 83 115 15* 1*1 «k -*
41%
20%

24% AMR 5 3<a 3C, 33*, 33* -%
w». AMR 03.18 I’ 6 IF, 19* 19* -%

sii
1 271, AMI P&.13 62 •314 35 3*, 34* -V

2S% ANR 02.67 12 1 23 23 73 .

15% 8* API 3 £4 9i 9* *h
71* 71* -*71% W% ARA 2 ID 3 0 m <06 U71%

44% ASA 3 SB 4it Si* 5? 52* -1%
»% 16* AVX 32 18 11 Bl ia* ir, 18 -*
«k 3rt AtHLab i a 3 1 (2 31J1 33* X 39 -*

16* AccoVW s« 21 17 37 20=, 20% 20* + %
27i, 12* AcmsC 40JO a >3k 13 13‘, * %
12* 8% AoneE 32b 36 13 3 9* 9 9-*
ia% 15 AmEx Zlle 13 45 16% (5* 15% **
«v 1i% AdmM 3SJJ 7 8 13* 131, 13* -%
21% 11J, Atntjy, 811 70 11 71 11* 11* ll*

41*
Sf

AMD 13 4870 Wk 2B* £3% -*
14* Adm .12 16 51 t 7% 7% -V
w. W Aerftot 10 17 10% 10* 1G%.

a £7% AetnLI 264 7S 29 tSSOT 35‘, 35 35*
59% 52% AML 044Oe 62 •39 £5V 53k 53V -V
341, 15% Ahrma 12053 10 £04 23k ££V 22‘i -1%
5>, 2% A4een 23 3 3. « - 1*

4fl% 301,

30* M
4% TV
271, jf
31 J5%
rt 6
n gt*
101 B5V
64', St

641, 56
13V 10V
in. rt
2£% 15V
2S% 22V
4IV 23%
37* 27V
2S, 17

2B* 15%
871, 59V
3«V 1BV
Z2V 1SV
95 81

30 £4%
2b 15V
371; CSV
«* 5S-,

113U 99
1071, 100V
23V 7V
561. 38
’?% rt
JQ 74
26 30

*

48V Jrt
27V 16S,

341, 22",

3 IV
9 13=,

«% SB,

», £4%
€SV S3

77V 50V
261' 19';

23ij TO
eg 40V
<8 36
109 101

19V 16V

33V CSV
15 61,

53V «%
29V 18V

21V 15V
33 25

25 at
56V 1?V
9>. rt
57 51%
TIT, 571.

53 39V
»k 25V
14% 71.

56% 46V
42 V 26V
76% 62%
73 50%
125 H2V
28V =0%
8% 3%
38V 27%
36% 22%
15V 9
19 15

16 10

33V 22%
23% 1SV
4JV 261,

48% 46%
atv siv

g a
37% 3iv
41 27

13 10

?t* 2ov
«% SJV
»: 4%
71% 56V
», 761,

301, 17

30V ?IV
31 £0%
20 10V
39V *%
24 16%

21V 12%
24% 19

37% 25%
10% IV
31% i*V
35V W*
35 WV
12% 9V
25% 16V
7« 53J.

53% 44

26 13%
17 S’,

16% 11%
W% 9%
4% %
3>V 15%
60 £0
3T% 27%
29% 38

3?% 17%

1.20 25 10 537 46* 45V 45%
6b 32 10 JC l®. 185 18V

10V 9

12V lH,
25% 14%
32% 25V
50% 40%
6 3V

7% 3
18% 14%

AiaWoa 3b 77. 324 S - % », 29

Aap pare i; iTT 24% 34i, ci. -i, a* a
AUP ptA3 93 13 2 29% 29% 23% + V 30% 13

A*P *167 13 55 £7, 6% ©i 33

«af> pf 9 U -r-ii(2 5S* « a -V 44V 26

V

AMP pf 11 11 iZti 97 97 Si . 3%
4taP p13 16 13 *150 82 62 as .

39V 2SI,

4UP pl^TS 15 *3X1 62V 62V 62V +1V 19V 12

Abase i 92 7 ? 8 3 13% 12% 12% 23% 13%

AfcAAr .14 10? 325 14% 14 14% + * 17% 151,

Atoem 5, £ 4 is 37 u£?% 32% 22% - % 40 23

Afcistts WISH 243 27., 25% 25% -% 51% 05

Man »3D4i9 26% 26% 261, 7% 6%
Aioasid ijo 4 i io -n rr-t or-, m, - % rev ra

AhnAh 1 4 6 3192 22 31% 21* + % 50% 44%
MocO 24 15 21% 21V 21% 21 12%

AfcjCtf 1 29) 14 8 22 7F, 57% 77% -% 59% 44%
AJctw 1 40 c 7 21 164 20% 20V 20% - % 20% 12%

Man pC 19 11 20 17% 17-, 17% * % 12% 4%
Alai piCIl 2S 11 3 53 63 88 + % ’5 12

4UV 270 SJ 8 P772 39% Zf\ 29V - V
ABenG 80b 35 10 225 17% 17 17% + %
AMCC sin 5 1 8 2222 35% 34% 25 . 33% 34%
ttdCp 0674 11. 5 59% 591, £9% 07% 61%
AldCp pi 12 11 140 105% 105% 105%. 10% 4%
AJdC pfl249e 15 62 101% 101 101% -% 10 6%
AMPd 7 a 18V 16% 15% -% 45% 27

AB3SJT 2 DBS 2057 53% 53% 53% -% 25% 23%
ASsCJl 1023 6% d5* 5V 9% 5V
At»r. pf 59 26 34V 25 -1% 30 21

AfctCp (4674 11.

AldCp pi 12 11

MDC pf 124SV IS

AMPd 7
AKSlr 23B
AZaCr.

fitsC. pf

ALLU 1 8477
AtM 120 34
Amen JO 12
Ames 1.10 42
AmAQ»
ABJta
ABrtnj 37558
Aflrt 0275 11

ABrt (4287 4

1

ASdcsi 15028
ASKM 82 36
ABusPr 56 26
AieCan 230 59
AC*n pf 371
ACan pfI3 75 13

ACapSd 23012
ACjpCk 6if« 25.

184 7 7 8 34 24 23% 23% 10% 8%
120 3 4 8 1560 35% 34% 3*7, +% 4t% 34%
JO 12 665 17% 16% 16% -% 18% 14%
UO 4J 9 1788 26% 2SV 26 A V 27% 1B%

431 t% 1% IV -% 34% 22
10 J6 15% 16% 16% -% 15% 6%

37558 5 396 es £4% 64% 287, 22%
1275 11 3 25% 2S% 26% -% 13% 8V
«674l 5 65% 85% 6S% + % 23% 11%

1 SO 2 8 9 762 5fl 57% 57% + % « J2k
82 38 9 24 21% £1% 21% -V 24% 13%

56 26 i2 20 21V 21 21% + % 20V 11%
230 59 12 234 49% 49 49% V 30% 17%
pf 3 71 123 42% 42 42 -% 9% 4%
13 75 f3 2 HK4 (04% 104% + % f«V 13

220 12 82 18-2 18% 18% -% 71 54%
SSFeZS. 36 ZC, 28 28% -V 43 2B%

3 17 7% 7 7 -% 20% 14%
190 42 10 2285 45% 44% 44%

APT 92 4 4 20 82 21 20% 20V 44 " 30%
ABPw 226a 11 7 206420% 20% 20V -t-% 108% 100%
AmEtp 128 3 7 ie 3751 35% 34V 34% -V 16% H%
AFaM 840 28 11 377 22% 22* 22% - % 36% 34%
AGnCp 30 37 9 371 24% 24% 24% -V 81% 50%
AGK wl 11 8* 5V 0% 31% 13%
AG id pfA63ie 12 *» 52% 52% 521, -V 26 19%
AGrf 0B5 3Se 87 IS 6fci 68% 68% -V 23% 19%
AGn piK« 54 213 49U 49% 49),-% 56% 37

AHenl 108 3 6 12 6 29% 3% 29% + % 10% 7%
AHvsi 119 7% 71, 7% -% 40% 30%
AHone 264 52 12 t301 51% 50% 50% 32% 18%
AHose 1 12*2 9 4101 2S, 26% 26V + V 27% 13%
Amnoi 6 6 0 8 1190 75% 75% 75% -V 15 9
AlnGrp « 7 14 P8B 63% 62% 62% - % 19% 10%
AIGp pfS8S 5 0 2 116 116 116 -1% 33% 22%
AMI 60 25 13 1739 21% 21% 21%. 52% 29
AmMot 1724 3% d3% 3% 25% 16

174% 123%
44 30%

-V 15 9
-% »% 10%
-1% 33% 22%

52% 29

25% 16

P7 St>

Suck Oh. W. E lOOsHtgk

BeDiSil 60 42 3876 15%
BcprS! pf 5 13 81 38%
BetnSi p(250 13 175 19%
9evw% 32 1.1 18 ?348 30%
frgThr 00 39 18 1092 20%
BtaskD 64 29 11 69B 32
pdrHp 188 6 6 7 - 29 25

56 36 8 B72 15%
Sfcklfl 240DSB1I 215 41%
Boars 140 2 7 14 2545 53%
BoeaC 190 50 10 4S9 37%
B«eC 0*5 98 a 5)V
BollS«r 10 5 24 29 20%
Borden 272 4 4 8 466 6l%
Bor^lCa 92 4 6 9 371 20%
Bornms 14 5%
BcaCd 324 9 7 7 91 33%
OosE pfflfla 13 *970 70V
BosE pn 17 12 19 10

BosE pri 46 13. 29 H%
Bowtr «36e 17 10 1505 21%
Bn^T 160 5 9 10 42 27

BnslU 160 3 4 14 1771 40
BrAUn* 39 51 X|
Brm 1 786 73 6 59 2«%
BrttT pp 10128 11V
Bro-Jt 10 32 337 3%
a«*w» 132 7 6 2 17%
B*VUC> 3 6 5 8 35 35%
BMJG pG95 U 7 31%
BwlSfl 20 12 S 18 17%
BwnGp si 28 * 9 8 US 2ftV

3rwrf 10832 13 611 34%
firm* 80 £7 7 472 29V
BfSftW s 48 15 IS 58 32%
BucyEr 44 32 98 13%
Btrdf 80 43 8 9 18J,

BurtaH 2 16 13 36 17

Bwlnd 164 64 12 116 25%
BrdWi ,1227 4149 46%
Bittto pf 55 6 3 1 6%
BrM pi 2 13 11. 2 SO
9r« p6*3« 11 6211 47%
Bumdy 64 61 13 345 U%
Bunqti 260 48 10 1541 54%
Budrtn 52 32 68 16V
Bunas 43 Mg
Buna pQ 10 IB s< 12V

C—C-

c

cam 140a 54 10 220 £5%
CBS 3 42 9 *86 71%
CCX 10 56 5
CCX pf 125 13 *150 9%
CIGNA 280 66 17 >5242 39%
CW pi 275 10 >501 26V
CLC 14 SV
CHAFn 12 2 29%
CNAI 1 20 12 28 10%
CPClm 2 20 5 5 14 1418 40

CPHU 14177 8 54 16%
CSX 104 4 7 7 3818 22%
CIS 1 31 13 49 32%
CD Inc 30 52 8%
Caoo* 92 36 9 149 2S%
Caasar 12 254 9%
Ctfed 32 22 3 1325 15

Cafffl pf4 75 12 108 35%
C*n 25r 1 7 62 ISl IS

Canwrt .12 9 27 13%
CRH. g 40 550 20
OpR 9 161 24 4%
CPU pfg250 6 14%
CamSp 25037 11 91 88

CPx gl 40 91 36%
CanPE g 60 17 17%
CwCos 20 I 14 78 154%
CaoW 154 3 6 KJ 73 4i%
CapH pfioao* ia 200 103% 103%
Cart*; g 48 39 11%
CarfcJa 102 3210 285 32V
Coral 240 30 U 777 81V
CaroFi 36 1 9 9 33 lSfc

CbfVr 252 10 7 456 25V
CarP p(2 67 12. 22 22%
CarTac 210 5 4 10 135 38VCM 07 8 13 15 9
CtnPr 120 32 17 78 37%
CartHw 122 5 1 46 110 24
CartlU 49 1 8 10 J8 27%

n-p
Ctosa

Lm DneU Oca

di*V 14% -V
(07% 37% -1%
difl% 18% - %
23% 29% -%
2W, 90% -v
21% 7T% + %
35% 254 -V
014% 14% -% |

41% 41% + %
52% 52% 'h
37% 375,

SO% 51V -%
JO 20 -%
61 6IL - %
19% 20 -%
S ^ " l4
3SV 33>, - V
69 63 -1

«i *i -V
11% 11% -%
20% 31% + %
26% Z? + V
47% 47%
3% 3% -%
2«V 2*V
10% 11% 4 %
3 3%3 -'t
35 35% * %
31% 31% -%
17 17

26 » -%
34 34 -V
29V 29% - V
32% 37% -%
13V 13% + %
18% 1®, * V
16% 1®i -V
25% 25% -V
45% 45 +%
6% 6%.
20 20 -%
47% 47%
131, 13% -%
63% 54
16 16% + %
4% 4%.
12 12 +%

12 Month
High Law Sock

?/ 5b
Ow YU £ IDOsHigJi

Qflu

low Own

; CnP crL22 IB 49 i; tj*. l£V

26* 11 CnP BrS*C2f 25? s-j Vr-l »,
17* TV CnP ci k2*3 19 1» u !£* 12%

a 23* Crt^i 26P 76 s 414 34* 3C. 3C|

7% 4* Ccnfil «r 205 5 <7, 2

3
V

*

Cana
CrtHd

n 1100

r. l’TC

i2-:6

*

::.ie ::-K
•:

24% 10 CdraTN 7J 00 9 '500 21-J 2'w 2**

40* 24%
21*

CCan «19H £199 rev re*

J3V ConerJ 134 12 32 25* 28* »
S’z >* %lCc«U l£8 1* i* i:.

VV » Ct-jcr 1 52 5 2 15 Si Wi rre. s
3®t 30 Cocci M290 9 0 '5 3iV 1£V

Z7 10* CoaoLD 06* 4 3 763 13k :3* *i-.

17% *•2% CiSr'r *0 25 7 S3 :6 :*r, :i';

£4* itr, Ccopm 40 26 M S09 'S% 15* la's

23V >2% Cccwra 5040 ro 5< V’% ei: 12

22% 16% Cerium 75*3 12 iS 17V :7V

14% irr. Cu« 5S44 1I 2> 11V 11-2 !1% * -
74-% 531? Cd^ £56 37 16 :« 73% 69

•:
UV -%

30:, 2% C=r3* 130 22 121 28% 2? 73

45% 21% Cw« 4-j 9 £6 9 *5% 4&4 *5%

54% 39% CcjtDn 3* 7 16 482 49% *T. 45:,

8% 4% Crag 16 5% €-; €•*

40V £7 Crartr 16*4 * 22 9 i: 04 3

*

5S% W, CrayRt 15 158 4fC, 43 *9

30% 16% CioMt *C 1 6 !8 25% 25% 3%
21V 15% OBfW pC 18 12 58 :e% 13% ‘S% - %
24% 19% Cnra»: 120 56 10 22 21% £: I" 4 - V
45% 3t% CiwnC* 12 64 4> Ai:, *i, -11,

35% 27V CrwZeJ 1 3 * 3 206 25% 25 Z>:. -«
51-, 43 Ct2d 0**63 13 £9 ir, «*- **-, - %
0% 50 &Z4 P*c*5es9 6 5% S3* K%
SSV 18% CuIOr- 53 28 5 £2 £3 SN 2T, - V
*7% 24% Cura 29 353 40J, ». 35* -=.

«% 61% Cur€n £25 3 1 * 2» 73% 7‘-, 71% - 4
Iff* 8% CurrY-c J 10» 11 27 9% 9% 9i
4T-J 30% CurfW 120 3 8 5 9 Zi-j 72 2£ - ;

33% 271, CvcYps 1 13 12 9 17 341, 54% 34%

12 Marti

Hif2 LE*r

36% M%
4S* 5%

"St
:a

22\ •*.,

IJh 33

ii; 4£-J

1SV v.

irv u.

1 3 $
I *i% 2

5act C« TW E

= "‘j i M

=r:V " <Cj ; 9 3
:->r ‘

15 '}

7:
::VA“ li;r"

it ’ A •?
f:c; 'MI'S

• S> 15
r-erY: ft " T

G-G-> *

u»

Or ge

awe Prea

Quote Oose

1

12 Man*
HtQk lew Sadr

P--

On YU E

Six

10th High Law

O're
Out Fra*

On** Du*
12BtaMh

lew 5*0*

E 4 r:.- - , ub M HUSl! Mrs 432 zo* 20* 20* -% 4J=4 31* McGEd

h-z tMf &* UiaCiP4JI pMTS :2 11 39* 39* 29* -V (8k 34 McGrH

£3 - , «ri M eirtco 1 5( 10 90 18k 18% 18% 33% Sk UCM
i:
1

l£., 4*t InssRs 162 5 *k s
44!) 32% MeKtw

V, J* - 4%’ 4k inscP wt 10 4* 4% rvj S Run
’i-« - '• »: H'l IrrtjPK 6 580 9 3* 13% -* (As 3* McLn

If :5* - 33<; IJ WgR 03 CG 15 90 a* TO* SS, *t MdW
42% -k 43* Si VrtqS 043 15 3 a 27% a *1% Weed
rr4 18* •"4 WWr 13 s* 9>: Bk * 22 12k Ueara

r*4 £7% - .. Hi, •S'j (KpSn 2 rci i? X «?% 17% ff* 4 * 45 a* lean
•1* -* H (niwee 308528 435 59% 59 59 w % 52 w, IMURV 10-. 9* Wrtsi M55 7 519 ll 1C* ifti 26% 22% Mdkff

3 79 Si -i
,i Wl* 7 60 u; a 53 4£* 417, 41 -% «* 30k MeM

y* WV 6k lalinl ire IB, 9V «* ** «k 40% MwcSt
s\ -V - i

14% EnlAld T <5 a 7 «% 16% -* 371, 78% Nnt
9971 H9%

CRH. g 40
Cmpfl g 161

ANI*H S222 6 1 7 m 36% 351, 36V -V 0®, 62%
APraad 74(25 4 132 X 29% 29%. 38% 34
ASLFfe 6 57 UP, 10V UP] -v 15 7%
ASLR pC 19 13 11 16:, 16>, 16*. 38% 30%
ASnp 80 62 25 99 13% 12V 12% +V 26% 17
AmSW 160 5 2 11 170 31 30% 30V. 22% 18%
ASlert 33, IS 94 £21, £2% 22% 24% 16%
AmSlor 64 1 8 7 180 36% 36% J6% -% 26% 20V
ASa pfA* 38 93 130 *7% 46% 47 r% 22% 18%
AS* PIB680 13 186 51% dSi% 51%. 40* 30
AT&T 120 6* 13 7675 19 18V 18% -% 17% 14

22% 17%
33% 29%

AT6T 036* 10 7 35V 35V 35%. 22% 17%
AT&T ptJ74 10 11 35 36 36 . 33% 29%
AtVan 160 * 5 6 IB 35% 34% 351, + % 15 7%
AW3I 01 S 11 ,100 11% 11% 11% +% 16% 1«

AmHod 2*8 96 11 Si 26 25* 25% + % 17% Ufc
ATiPr 53*e 84 3 63V 0% 63%. 17% 7V
ATrSc 70 7% 7% 7% -% 9% 7%
ATlUn 534a 7 5 4 70% 70% 70% -% 25 IBS

7% 7% 7% -% 9%
70% 70V 70% -% 25 18%

Amaron 160 6 0 7 2 26% 26% 26% -% 23% 15V
ArresD s 20 B » 375 261, 25V 25V -1 2?% W
Amt** 80 34 12 i52 24% 23% 23% +% 28% 16%
Amfac 14*65 6 ©9 22% 22 22% -% 56% 43%
Arnlesc 5 IS 11% 11% 11* -% 12 8
AMP 9 64 3 1 14 -171 30 29% 29% + % 12% 1%
AJipxa 30 1 7 *8 959 17), 17 17% - % 6% 5-16

Amrap s 6 8 14 13% M . 11% 2
AmSlIl 9140 5 8 7 167 24% £4% 24% * i, 52% 3S%
Amslad 160 * 8 15 153 33 32% 33 + % 441, 36%
Anacnp 47B 1% IV 1% + % 57% 51
An*g 9 18 ^ 23 22% 23 + % 18% 13%
Anchor 1*871 17 B91 20% 20% 20!, - % 37% 25
AnCfc* 122 39 16 36 33V 3®; 33*. 34% 23*
AnUGr JO 20 22 8 UP, 10* 10* 34 23%
Angttc 56 J0 11 108 18% 18% 18% + V S6% 48
AiWus 2 2810 879 71% 71* 71% -% 56% 46
Aimau pt3 60 69 27 521, 52 52 -* 401, 31%
Aron 28 IB
Arinm 3 04 3
Annaiy .Ub 36
ApaOle 28 26
Apsip Wl
ApcfiP un2e 13

ApPw pf7 *0 13

ApPw pU 18 13
ApPW pl3 60 13

28 1 8 19 117 15% 15% 15% 4 % 33% 32%
3 04 3 12 286 12% 11% lt% + % 40% 31
.4*0 36 6 4 11% 11% 11% -% 49 (8%
28 26 IT 95 11% 10% U% -% 195% 91*
wl SB 15-16 % 7. 74% 47

un2eI3 525 16% 16 16 -% 25% 15%
lf7 *0 13. 21500 56* 56% 56% +% 15 7%
4*10 13. 5 31% 31% 31% -% 35% £4*
113 60 13 1 29 29 29 - * 10% 5
1 121** 15 42 25% 25% 25% -% 13% 10

CascNG 1.12 78 8 95 1*%
CasdCk 309 15%
CsoC [42.50 95 25 27%
CatrpT 50 17 1227 30%
Caco 75 3 8 9 12 20%
Crtansa 440586 1562 75%
Man 0450 12. 73 36%
Cengy nOla .1 23 <320 10%
Carnal 232 84 8 329 37
Cantor n 54 23%
CenSaW 150 89 6 931 £1%
GanHud 284 12 5 69 34%
CHud 0252a 13 4 23
OrfU 2 14 10 6 47 21%
CrtLl PM50I2. 2100 38
CrdPS 1 80 95 7 310 17

CnLaB 1569.1 6 134 21%
auB 0416 13 3 32%
CeMPw 140 15 4 3M 9%
CnSoya 5* 58 10 38 14%
CVtPS 150 II 5 12 15%
CennOt 67 S%
CnttyTl 78 85 8 88 9%
Cam® 260 13 8 30 20%
Crt-uad .60 29 If 116 2T%
CassAlr .40 2 0403 240 20%
Otnpln 40 20 9 1627 20
Cfart 0*£O96 9 47%
OaanSp 40 4610 138 8%
uiCMC 50) 321 1%
wjCW wi 69 %
v|OW 08£] 95 2%
Chase 366 82 5 306 *4%
Chase 0525 13 5 42*
Chase pffiJOe 12 83 92*
Owsaa .68 35 9 38 u19
Owned 148 6 7 11 189 26
CONY s2 35 7 0 5 831 33%
CUNY 0187 57 8 32%
CUNY 0657a 12 30 54%
CUNY pf5998 12. 101 52
Chew* 116 35 16 » 33
OMrt’n 1 92 59 10 1732 32%
Chevnn 2*0 74 7 2*14 33
CNW« 9 NK 24%
CnMfw 80 71 182*
OM 0 32 60%
OrfYiT T 801 17%
Crttftd 331 39 57 217 8%
OnsCr .481 M 28 3®i
Orem 23 75 9%
ChraiH 50 10%

£91, KM,

40% J1*
er\ *5%
107 73

rev 19%

2*» ifj
SP, 39

38% r*
:o% i*v
*4% 21

*0% a*
43 £4

971, 62

33* 15%

31% £3
15 11%

4S«* 27

re 19%
4* 18

re w%
31% 18%
£31, 15

2512 19

JV %
45 £9*
21% 12%
15% 7%
23% 30V
15% 20%
6r, 3%
56 38

S £9
»V

2*% 151,

23% 1*«,

52* *0

86 66

£1% 11%

29% 22%
55% 37%
£3% 19%

I3i 71,

37% «
J4% 18

43% 32*
*6 35

33% 22%
12% 8%
zr% in,

247. 11%

251, 16%

28% »V
40 23*

36 2*1

41% 30%
12 4%

21% 12*

30* 19%
30 191,

90% 65

£7* 22%
37% 2»

34% 27%
50% 35%
27% 19V

£5* 73

351; 23

»% 33%
37* 32

5V 4

16% 7%
6% *

19% 10%

B AKMg 1 Mi 13 S3 149 8* 33% 20% Chrysir 134 4 7217

IS* Arcitfin .Mb 8 16 2726 18% 10 18% + % SJ 34% CM* 5ZJO40 10 734
141, An0>S 35012.6 419 21% 21% £1*. ao* 21% Chuch 00 28 16 157

£3 AnP 0330 13. 11 22~. 27% 27% -V A1> J5* OnM 312 77 7 57
79 AnPM 1070 12 £2100 87 06 06 . irt »% OnGE 216 IS. 6 30B
Id* ArWsi 40276 150 15 «% -% 31 re OnG 0 4 M. 2380
17 AfUi 10B 57 16 936 19 10% 187. +% Bh 24% OnG 04 75 15 2160

* ArtiRi 117 J. n-3? ii-aa tek h) QnG 0930 tf. 2170
9% Amata 26 Z 1'V 11% 11%. 521; 39 OnG 07 44 IS 2100
9 Armco £0f 76* 9% 9% 9% -t-% 655, 50 CnG 09 S£ 15 2300
19* Anne I® 10 11 11 19% 1«V 19% + % J4* 01 OnMi .72 34 33 270
IWl Amsfl S4025 7 43 10 V ia% + % 33% »V On* .74 25 13 72
12V Arrawm 130 38 9 190 32 31% 31% + % 291, 16% GrCrty 08 3 15 304
18% AroCo 5 42 6 J £4 ZP, 23% -*

1

19% 131, Circus 10 32
13* ArowE a 15 6 02 '3* 13% irt -% 39% 27% CMcrp 2065.7 8 1385
I-'* Area 2£ 12 aj 17% 77% ->1 tor 97% Oca CXB3936 4 0 101

21% Anan 1 l£ 4J7 100 £6 •W, 2S% +% 44* 33 Cuytrw £5*9 1479
19 AlAfCO 30| *36 1UV 20% 20% 66 «% Ctytn 0 235 15
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25% S
29% 21*
33 24%
55% 3«*
27 18%
57 45%
2D* 13*
21 11 %
W* 10*
45V 30%
31 21

i
13% 7*
46% 31*
7* 4*
SB* SO*
28% 20

19* 14%

24% 10

82* 45%

,

55* 33
I 12* 8%
56* 40*
30% 14%
34* 22*
;3B% £3*
12* W*
34 19*

! 38* 12*

F-F
FH txt 6
FMC £20408
FatOr 28 21 16

FaacM 80469
Fan 0360 10
Farid .16U9
FwrOt 22 9 20
Foot n 603 33 12

FUWF S
Farad 28 MS
FayOrg JD201S
Faders 6
FadCo 164 SO 6
Fw&P 18

FrSfag 1 52 4 8 10

FertYM .10 1

1

Fw« S 7035 7

P£gnl 80 5618
Fadfel 240 40 B
F*no 120610
Fwea 2 6fl 10

FWpA 66 6 0

FriCp 0 60 13

RnCp psna ie

FnSBar
Rresti 80407
F0W1 88 30 7

FBcS* 31 40 5 7 7
FBtfM 120 38 11

FBost JOB U 8

Fsia* 132 6 8 14

PCM (pfSJJs 13
FiSTbx 1JO 93 13

Fiat* 14

Rrai 02.37 6 9

FMa 24 26 9
FNSlB 288 65 6
FstPa 94

Fed* pf! 62 11

FAH8 1 84 69 13

FlYaBk 04 4 4 8
FlYfac 120 55 B
FMsc pf?25 13

Fad* 1 39 19

fijtfd J5e 5
RffriG 240 45 7

FleetEn 36 154
Flemng .96 £6 13

RooV 8028 12

RM 0101 13.

FigiSf 20.6 18

FXrfl 9

66 3J%
104 10*
74 11*
4 14%
16 19%
789 21*
154 30%
112 3V
126 7%
109 35%
24 15V
5430 44

-F
200 7%
528 96V
41 13%
w 10*
255 17%
44 38%
44 13*
819 24%
4a 15V
1 rev
076 16*
110 10
242 <%
89 33
1509 34*
24 31%
3609 irt
31 20

3) 14*
2007 50*

\ ft
11600 8
2 4%
73 32%
62 2*
909 15%
0 2J%
221 26%
3 31%
S3 51*
2407 19%
5 48
Si 14

2 IB*
68 13*
203 41%
9 26%
181 8%
22 44*
110 5%
99 24V
9 26%
46 19

105 21%
*100 50
GS 34
43 10%
34 53%
387 24*
140 34*
a a%
1? 12%
106 32

92 16*

331, 331,

10* 10*
11* 11%
14* 14%.

19% 19%
21 21%
30V 30%
3% 3%
7% 7%
34% 35

13* £•
43% 43%

6% TV +%
55 56V -IV
13% »3*
10% 10V + %
17* 17* + %
35% 3S% -%
13 13

23V 34* +%
15 15* + V
rev »v -v
15% 16* +%
9% 10 +%
4* 4%
32V 32* +*
33% 34% +*
31% 3T%
MS, 15 -V
ie% ia*

14% 14% -*
50 50
23% 23* *
Wl 30*
7* 7% -%
*% 4%
31% 31% -%
2% 2* +*
15* 16% *%
23% 23%
28 28 -%
31% 31*
51* 51*.

19% 19* -*
48 48 + V
13% M .

»*«*+*
13% 13%
41% 41%
26* 28%
8% 8* -%
44 <14 -%
9% 9% -*
24 2i%.

26% 26%.
19 19 -%
21% 21% +%
50 W -%
33% 34 +%
W, 10%

53* 53%
23% 23* -*
»% 3* +%
28* art +%
12% 13% -%
31* 31* -*
15% 15% -*

i<% j-. «:
11% 7i &:
63-, <6V Gr--e
5- 5 C-ar-
54 Si. G-Ej-i
11* 3V G"7,

12 <C 3T-
f% fe Je-si.-

39 ir. G-aid
S>* 15" Gtrr
DV 24 Ge-3-

5S% 16 54=12
33 X>* Of:
27% 2T] ce=w
»* a., st3*
22 IT* 3j=w
21 17 GaPw
24* 2’V Ga^w
62 a Gi>-
61% 5:*
32 TXj G*=°
£1 1: G«S
ir, £* G^=-!
26* 16% Gf!-i

57* 41% &:«~e
:7% 11* ie*;
9V a:. g«c*m
26 17% SccV
15% 8* GUN-3
6* 1% G.’C*.

24% 11 GJJIF
3SV 24% Gdno
2?* 23 Goodyr

22% 13* GonM
35* 20 &uid
47 3S, Gra
66 47 Gran?
13% 8* (RAF*
18 1: GlAl=s

39% 2 Gn.a-*

21* 154. GNirr

<3V 31 Giwv«

25% IS, GnNTm
19* 8% GV.Mjp

15% II* GVD
27 1?% Gray"
5 2% Grcrer

£0 12* GrtwG
9V 9% Gmss;
31* £1% Gnarm

3* 2%, Gram
S, 4% Grand

23* 14:. Guzns
32 20V OJW
S 3% GWsI
24* 1£* GuFR,
u* 10 Gdsrart

38 30* GtfSU

30* 24 GFSU
33V 27 GflSU

20* 12% GAerj
IS* 14 Gv*W

7 4*
26% 19V
44 ?7%
1* %
8=* 5%
55% 38V
13* 11*
1«% 15%
41 21*
20 15,
24* 1EV
44* 23%
<9 32*
12* 7
27* 14*
<2% 22%
15 11%
25 19

3*V 231,

16V 13%
21* 15%

£ V
13* 9
16* 9%
23* 13*
32* 14%
Zl* 15%
45 33

»% 12%
29% 16

5% 3%
<2% 10%
38 271,

19 13%

23 10%
41* 28*

25 8%
45* 31*
30 17*
17* 12

12* 8*
25 17*
93% 45*
44* 31

X 35%
75 45V
27% 12

20 11%
9% 8
rev so*
w, 0%
60V 41*
SJ% 48%
29* 19*
24), IB

26 £0
10 4

*

40V 35%
27 2r,
35V 20%
16* 13%
3** 24

75 541,

73V 61

22* 17%
63V «l*
20 12%
23V 9%
26 201;

ft Ss
25V in,
33 »%
24* 171,

33* 23%
227, IS,

•MJSi- u*
4 4? T-J

ir. <£',

srsn :‘5X
21 11 iy.

a 5-
' :6 :3T3

57 ire ^
S" X 2 2 14 X£ ;1

?: £4 it i«f ZT-

p-'a -3 33 ri
eCS-3 1 £6%
sCK "J Z 25V

:*i £5 :£ i £3%
j»7e- -> «ai.

7*7 x 2X- ic I

si 16 <7:: 2:5 2*%
s :r 3 -i re:

4 i«
ill s 314 24%

£44 4 4 11 245 <£(,

H 'i%

24 4 7 -088 5*
rtx r 2 r

j 7?: 0%
< :£i £

re:05 S35 Cli
1 M zl i 1M 25*
•«446 £27 5*
s 4i 3 : 7 5" :£*

46 ii "2 ?» XV
2XT0U 433 4Ti
1 £4 £ 3 i£ 55 55
4326T 1 'JS :i%

13 44? if%
Sta 25 9 6 35*

1 !£e !2 (5 33 i£v
1X457 jre X.%
53 38 9 :«t a%

a: 272 M%
17£ 1« 5 93 15k

120 5 4 M CM 2?j

mi IS

£44 44 11

10 : 0 5

1!0:£6
•9C446
8 44 3: 7

W3? -2

2XT3 U
1 £4 £ 5 1£

40 26 T

13

Ki25 9
l!5e 12 6
1X457
# 389

>:

1721* 3

120 5 4 n
5

43: 24 14

£8119
1 33 7

03S 11

« t? J 6 10

2254 13

52337
50 53 a

28 6
164 13 5

PM4* 14 .

0305 14

DT4-0 15

55* 42 B

60 4 1 II

1 43
1X54 10

38 71
a! 56 59
£-04 4 5 0

1 47, 11

IBM 10

5 S£ £5 13

66 38 18

« 23 12

t £4 12

92 21 16

12C53 11

1 ’2 4 1 3
1 W 12 10

*t6« 78 9
lOe 1 0 7

K12«
33 3 5 15

324 a
20e 13 33
48c 28 9
96 21 10

SI 60 36 12

s S

34 1 8 25

90e 76
16049 9
05* 3 33

01X65
140 3 6 12

1

of
22 7 13

60 22 1*

50 31
15 189

8 51 2.6 10

180 3 3 15

JSe a
90 22 12

1 14 13

30
6

pnio 13

20 9 30
a 40 36 4

40e 6 9
*19033 9
9Be 44 9

si 12 4 9 7
pC92e 13

50 13 1

2

20099 13

I 95 29 13

40 24 10

175538
PC 37 12
0625 89
248 12. 6

2 45 II

2l8e 15

40 25 21

220 92 II

40 32 8
4837
32 »79
68 20 1?
44 20 IS

00 2B 20

1X06 6

S3 ££%
5 re*
BS 4%
24 2*
E7 Z£*
1827 £T.,

C3 ij*
13CJ 12%
:1W 32*
1“ 29
10 30*
X 13%
7 Ml,

-H
2 5-,

91 22%
2047 20V
241 1*

62 13*
44 IS*

69 36%
59 17%
re 17%

T22 9%
31 J7*
536 28
20 11*
16 22V
114 2%
4 (5%
151 21

51 10V
i77 re*
w 9%
277 11%
375 1£%
668 17%
10 16%
370 44*

55 t3%
1Z76 21%
1 4%
6 ir,

836 32%
109 18%

2 23
30 39V
44 s%
1 9*
5290 34

*B 27*
16 18V
a s%
0 19*
7a 55%
S23 34*
410 40*
52 73*
538 16*
455 IS*

9 B%
414 23*
4 liv
505 47%
745 50V
16 22%
65 23V
2 231,

382 4*
2509 39
a rev
3 34
42 10V
037 33%
2 73%
1 70
040 21%
305 ,4%
44 13*
49 17

69 24*
48 12),

1270 13*
213 16%
1678 24*
*4 2£%
838 28*
8 22%

a* 21 IChid

84 6£% (Cln

9% «% 1C«
rev 22* CN
17* M NAT
19% 13% FTPf

1-1-1
Si 30 4 6 7 5:

03 SO 44 I

48 Z
0 270 11 >]

IX 12 9

28E e%
16 «*

Si 51.

»» -*
5r% V% -1

6% 6>.< - *
46* 46*
*0* *0* -%
• 1 11

S.j 5-V * V
14., 14% .%

33V 30V -V
re* re* -%
31* 31'. -<-

re*. £T, - %
rev rev -v
re rev -I,

a:, rev .*
23V 23V - V
w% sa% -V
63V 60V -V
£4 £4% + *
1 i3V -

8* BV
24* 24% + *
55* S6 - V
11% H% -%
3 5%
IOV + *
r, eij

rs r% -*
rc* rev -%
:a% a
24V :-r,

151, 15* -*
£0% 20% -%
33% 40 -%
54* 55 " *
11V 11V + *
15% 15% -b
J5i, 36* %
0151, 15* -I,

331, 33V * *
2M £, -V
11V 11* *
sSV 15V

22* 22* -*

1? 1?
. * r.
25% 25*
25* a*
4* 4*
22% 23*
X* £7% V
27 2.'% + *
12% 13* + *3
3F, 32* -1

£7% £7% -*
29% »*
U* 13* -V
14* Ml,

5* 51,

23% 23% - %
27% 28 + %
1* 1*
8* 8>,

44* 45 + *
12% 13* 4. V
1«* '0*

36 36* +*
17% 17

1,
-%

17V 17% %
41% 42* + V
43% 44* e %
8* «V
27i, £71,.

27 27 -*
OH* 11% -%
22% 22%
26* Z7V + %
15* IS*
20% 21 +%
TO 10% -*
a a
ff, 9V
11* 11% + v
15V 15% -%
IP, 17* * V

ft ft -V
13 13% + %
£0% 20%
4% 4%

S ’* *
32% -*

18* W% -%
23 23 +*
35* 3BV -1

5* 5*
9* 9* -%
33% 33% + V
27% 27V + ,
16 16 .

9* 9*
19% 19* + %
55 55% -%
33% 33% -%
40 40V -%
72* 72% -%
16% 16% -%
10% 18% -%
«% 8% +*
23% 23% -*
11% 11% -%
471, 47% -*
57% 57% -%
22% 22% -%
rev 23 4%
22% 22% -%
<*% <% -*
38* 38% -%
26% 25% -%
331, 33* -%
16% 16%

32% 33 -%
73% 73% *%
70 70 + V
21* 21*.
44 44% + *
13 13% -%
16% 16% -1*

23% 24 +%
12V 12% +%
12% 13 -%
18% 10% -%
23% 24 -%
22% 22% -%
a 28V
re% 22%.

26V 28% — V
80 80 -%
6% S%-

J4% 3*1, * 1,

1S% 16 -%
18% « + %

10V &'j

14% 9*
39* S3

37% 26V
J6* re
22., 12%
25% (4%

161, 5%
20* 14%

13* MV
19% 15*
61* 35*
10V 12*
36V 27%
rev re

3Xf 17V
66 43
171. 10%

63% 66

40V 27
3i% 21%
4Y 1*
J5V 19V
£4% 20%
18% 11*
27* «*
36% **
221, 16%
6V 2Y
re* 14

35* 26V
81 62V
48% 39%
31 21%
26 17%
3> 16*

23% 17*
ICO!; 95V
16 12%

39* 29*
31 25
In 10%

67* 44%

£0% U

36% 22%
14* 7%
9* 6%
17* 11%
5* £

19* 9

60% 51

31* 16%
69 a
17% 13%

19% 12*
23* 1*V

12% 6%
31% 24%
19 12%

a, a%
26% 13*
a% 20*
491? 37*
19% 1*

4£P, 2**
38 20%
13% S
21% 15*

5 2*
19* 13%

19% 8*
27% 16

29* 20

43% 23
46% 25V
M 36%
79 61*
26% 21

66* a
20* 15%
«1* 26%
161% 114*
21 10*
00 56%
40% 30*
46* 30%
94% 60

32% 18

31% 34%
29% 17%
53 44

13% 3V
33 IB

30 14*
SI* 21*
S5* 23%
23% 6*
23% 9
33* 9*
26 11%

49% 34

29V IB*
15 11

34% 22%
2rt 17

31% 2S*
£* 1B%

£6* 22%
49% 36
re 16%
34), 18%
32 23%
19V 15%
16% 10%

22* 13%
46% 34%
29% 18%
13 7%
40 31*
13% S%
12 9
TP, H*
5V 2*
25% 17*

ft ft

ft ft
43% 24

29* 17*
26% 14*
20% 13%
16* 10*
41* 22*
S 41

57 40

ft
30% 21

* *

20259 6b 8*
s 11 1368 12%

0450 13 9 34%
124 35 9 4337 3t%

u a a*
60 4 5 37 551 13i,

» 13 ft 17%
Kara* W42
KCiyPl £ 36 13 4

KCPL 0£Mi4 .

KCPi pare ia

KC3ou 1 2 1 12

KsiGE £36 K 5
KanPU 2 76 $ 4 6
<jPL p*£J£ ir

Kltysi

Katy 01 46 £4
Kftjier 40 27B
Ktui 08a 12

Kc«oqg 176 4 3 13

KcBwd 1 4£S
Kena
K’enpn 00 30 10

KyUM £3699 7

KenGI 44 3 5
KtfC 01 TO 85
KenMc 1 )0 38 13

try©* U0 49 7

KevCn n

Keysks 400 29 17

Kride 1 £0 4 4 IB

Kxf 0C 4 65
KaraiC 1220 4 9 9
KngMfld 64 £4 13

Koga 230 89^
KOtnor 32 1 8 13

Kapers 60 4 5 16

Kopir 0 )0 10

Koras n
Kroger 354 (2

Kuboo Xe 20 a
Kurtm s GO 40

9

Kyocra s'-A 3 28
Kysa 60 3 6 5

L-L
INHo 284* 11 5
LFE 34

LFE rt 50 5 4

LLERy 2 20ei4

LLCCP
L1K «j
LIV 0 597
LTV 0306 16

LTV 052599
LTV 01.25 94
LOrtnt M
LscGs si 70 7 3 7
Lriwgn 2023
Lafig pC 44 10

Lsnua 24 1 8 4
LonSas
LDwtri 15650 12

LetrPl 20 1 0 12

LsarP 0287 12.

LearSQ 180430
LejRnl S36 2 3 13

LawyTr 15054 9
LoeErn 0032 U
LegMos 20 2 1 16

LegPtal 44 24 6
La««
Lehmn 298e 20

LOF 04 7569
UnvCp 7231 13

UM 320 50 10

Lsnted 24 B IS
LmcNi el B« 49 8
LricN 0 320
Lmeft 224,11
Unon 231 B
loom 45« 1 1 6

Locdte 80 26 11

Loews 8 1117
LomRn 1 1638 12

Lom*# 336*11.8
LnStar 100 7.8 9
LonaS 0537 11.

ULCo 54 2
UL 083.751

LI |XE3.26i

40 4 £ 738 9%
£36 13 4 !?7 18%
CM 14 . 92 ife

(233 14 92 17%
1 2 1 12 392 47%

£36 U 5 3352 17%
276846 77 32%
izji it ? rev

144 24

146J4 2 61

40278 303 M%
675 12 2 74*
176 4 3 13 lia u*l%

1 4£ 5 37 24
a 1%

a 39 10 a re%
£3699 7 1B1 23%
44 35 171 12*

1170 8 5 £ 20
1 10 3 0 13 1137 a
110 * 9 7 .27 22%
n 16 £%
«8b 29 17 32 16%
12044 IB JOS 27%
C 46S 3 62
029 49 9 261 451,

64 £4 13 037 27*
230 89a 108 i£6%
32 1 0 13 190 18

60 45 18 340 17%
9 10 U> 4 99%
n 57 14

254 12 463 37%
52*2.0 a 5 26*

s GO 40 9 104 15%
'*] a 25a a
a 36 5 a is,

L-L-L
184*115 4 26

34 SS 14%
! 5054 8 9%
tree 14 £83 15%

40 2%
l9j 1360 9%

4 597 1 51%
306 16 22S >8%
52599 3 X
125 94 568 13%

14 « 12%
1170 73 7 18 23*
2023 22 8%

044 10 20 24%
24 1 8 4 36 13%

316 £
456 5 0 12 51 11%
20 1 0 12 274 18%

GB7 12. 55 24

18043 B 501 41%
S3623 13 12* 16

150 5 4 9 1110 26%
W32 » 15 25
JO 2 1 IS 17 8%
44 24 8 15 18%

309 2%
198e 20 115 10%

2016 15 65 12*
S 1*4 27

0 270 21 28%
1SS75 11 937 25
72 199 301 37*

132 31 7 101 «%

8 3-*
12% 12%
34V 34% -%
34* 31* -*
28V 29% %
13% 13%
V 17 -V
9% 9* -%
16% 10V %
IS* 15% -1

l3 17% -%
AST, 47%
I? 17*
32% 32* %
rev rev -%
rev 3 -%
61 61

14k 14% 4 %
T«% 74%
40V *0% 4-%
33% 33% -*
7* 1%
20 30% •»%
23% 23* + %
11% 12* +1
wv re + %
38% 28V
22* 22%
2% 2% -*
16% 16%
27 27* + %
062 S -1

45 45% -%
30% 28j -*
25% 35% +%
17% 17% -%
17% 17% 4*
99% 99% + *
13* 14 -%
37 37* -*
2s* re* 4 *
15 15*
M* 547, -1*
16 W -*

UL 0X262)
UL pfW2.64|

UL 0V2G!|
UL pfU3l9(

LlL 012481
UL 0Pl82i
LL 0O1B5)
Lon** 1283012
Loral .48 1 9 15

LaGarl 04469
LaLand 133 10
LaPac BQb4 1 34

LaPL ' pMBOiE
LaPL 0316M
LowGS 244 94 8
lows! 5 2 51 6
Lam 32 1 3 13

Lubrt 116 5*13
L**n 5 54 20 19

LuttVS 11669 9
UKens 40 3 6141

M-M
WACOM 22 13 19

MCA 88 22 19

MCo>0 132 86 5
MDC 32 28 9
MB .44 12 15

MGMGr 44 37 39
MGMGr 04440
MGAHJa 20e 16 18

MGAU wl

MGMMO 6tta 3.4 11

MBLI 803l
Uacmi 1 24 13

•taw 1 0* 26 10

65 12*
144 27
21 28%
9V 25
301 37*
101 «%
3 a
x& 23%
1542 63*
289 2S*
676 38%
4 152

’m 3
1230 41*
13 31%
19 91*
74 30*
3B 31

39 24*
6 48*
1662 7
Z6S0 S
2200 22*
*10 40*
*500 41

« 17*
43 17%
71 17*

47% 20% TTTCp 1 32 9 36*M33V 30k 31% 4% 2i
07% 48 rn 0H *67 1 60 60 60 +% 42%
76 40 ITT (IK 473 *3 54% 58* 5*% +2% IS

71 441, m 00 5 89 74 56 5A% 56 +2 20*
SB% 28 ITT 0N22SS6 68 401, 39 40% + V 00%
80 <2% ITT 014 50 79 18 57 55 57 +2 56%
25% 15V OJtai 1207621 321 1^* IS* ISk 46%
37% 30% ktarnP U8B9 7 96 37% »k 37 . 74

26 irt UMB so 15% 15 15 -% 18%
23% 17% WPam 264 12 6 1275 22% 22k 22% -% 35
18* 14* BMW
17% 15 IPow

33* 77* Vow
32 25* BPow

2300 171, 17* 17* +1?
2100 17* 17* 17* t*
2870 32 32 32 + *
T3 3i* 31 31

£8* 1S% v?A*i

30% 21 1MPCO
4* 3 Marnz

2% 1 Marcda

27 18% MwMU
42% 27* Manor
15 9% MartcC

2D* IS Mart

80* 58* Mamoi

56* »V M«iM
46% 30* AtariM

74 55 l*tM

18V B* MaryK

35 ze* Masco
171, 7% MassUr

17% 15% UbsM
6* 7* Masojf

34% 20% MuCp

Mannto 30b 22 4

MartiNI 32 2114
MnC a

MfrHsn 3 16 97 4
MJtH pft57e 14

MliH pf589e 14

«Pta«4 a

V0*Wl Pf

MAPCO 1419

23 21% nw a 64 22 IS 5TI £8% 271, 28* + k 11% 9% Mtshc
38% £7% bnpOvn 262 12 536 32* 32% 32% -% art 51% MksuE
10% 5% tm0Cp 129 B 8 13% s Mend
15% 0% wco JO 1

9

7458 II 1®, «% - % 10% 2% Maw
54 45 M0A 0706 13 £2200 53* 52% MV -IV 30% 13 Mart
HE* 91* kl*M 012 12 £300 100 100 100 -z* Irt rt Maxam
’rt u M9M PJ215 13 13 18V W* irt -% 42* 3rt USfO
17% .W% niM 01225 13 6 17% 17% «7% -% 55 », M»ri8
25% 16<, Kktt «1 B8 B 0 6 a £3% £3», 23* -* 3£* 24% McOr
15 VKOCCO M 23 16 753 6% 5b 6% + k 31% X McOert
27 <3% WmiB 12 57 l-l 15* 15* -% 12 7 ueDri

5&% 351, IngerR 260 60 415 43% 43V 11% 6* UdM
35 27% tagfl 0235 76 10 31 31 31 -% 55% 40% MdM
14* HTb inyTec 54 30 20 177 u15* 14% «% -k ra% «% MeOnO

160 0 1 6
•52 13a
32 30 r

012073
54 8 15

J40 4 6 39
134 3 3

04 BB 73
12 1.4 10

0820 12

1615 12

1.35a B2 10

s 1.72 43 9
26^55 10

pC20B5
18071 a
Wl
JO 30 14

s 82 1 6 12

182248

70 43%
516 £4%
1 11%
*49 23*
538 20%
B 30*
36 22*
822 26
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,

13 3 Polar 296 «%. ?*« 4 -ft
Maylto Hk 35 B X 23 22V 22% 1 3% 5-16 Pel an 198 9-W 7-16 7-18 -1-16

McCO n150r IS 843 9% BV 9%
1 11% 7 Pole pft 65 18 94 9ft sv 9% + %

UcOow 28 32 41. 4ft ttft 9ft Pena PI2S82 235 10% 10V IIS, + V
McRae A 5 2% 2ft 2ft +ft , 34% Mft PHLfi pG33 20 19 16% 16ft 16%

McRae B 5 2ft Zft Zft 1 2% 1% PhILD 33a 17 2 23 Zft 2 2

Meats! 05a .6 7 28 B% 8ft Bft -% . 12% 3ft ftwPd 51 154 <% 4ft 4ft

Me&a 1081712 7 64 64 64 I 6 3V PrtCl wt 2 5 3ft 3ft 3% -ft
UodQ 20 13 15 32 15% ttft ttft. , 12% 5% RonrSy 43 5 6 &
M8MC0 116 43 11 5 87 87 87 -% 1 7V «% PHWUa 58 11 9 tt 5% 5% SV + ft

MercSL 371 63 5 X 6 5% 5% 19 If Pi[DM 40 3 5 12 lift lift lift + %
MatPro .15 1 7 12 8 9 BV 0 +ft 15 6% Pt=aln 00a 107 19 TV 71, 7%

,

Mewr 8310 11 ttft 12% 12% -ft 20% 13ft PlcrD g30 X 17% 17V I’ft -ft
Ucrfin 22 159 6% 6% Bft +ft 2% % Rem in 77 7-1&&4&6+1-16
MdAm 44 48 10 81 9% 9V 9V. 21% 11% PiyGm 20 10M 4 19% 19% 19% + ft

AMrvl 4081 7 S 1>% 18% IBft + ft 32 21ft PneuSc ia 44 12 2 Eh, 22V 22V -V
MtcnE 24 15 It 409 Kft ttft ttft -% 9% «% PopaEv 20 83 5ft s 5%
MonUg 56 59 8 2 9ft 9% 91, -ft 14ft 7% PonSys 59 29 8), 8ft Bft -ft
Uoo^ 20b 18 13 16 11% 10% 11 -ft KV 18 PosUPr 14 36 Mft 14V 14V + ft

MoogA 88b 85 13 a 11% 11 lift 23ft Wi Ptweil 16b 8 40 4 35ft 2QI; 201,

MtgGth 140*85 11 75 Kft 16ft 16ft -ft 9% 5ft PranRd 20 3 0110 5 6V 6% 6% +ft
Mortm 120 1% 1ft 1ft -ft , 1% ft

PramRa 17 ft
1,

ft

MtMeo 6 21 3ft 3 a _v 1 74 34% PranH ISO 27 20 X 71 M 70%
M«wS» 8)137 2 IBft Wft 18% -l, 6 3% Raid 18 4 4 3% 4

M(M*L X 5ft 5 5 -% 41 31% PrpCT 2®e 73 M 2 401, Mft 39% -ft
Mirpln 5 4 4 4 . 34% 17% Proven 2 04 8 5 6 4 24 24 2a

MusaAr 83 5% 5 Sft +% 18% 14% Pgi pfC2 34 13 23 18 17V 17V -ft
Myerin 28 29 9 10 81, 9ft 9*2 +ft 33 25% pgi pfE4 38 14. a 31 30V 31 + %

N-N-N 18% 15% Pot P0234 13. 5 IBft ISft 18ft -ft

«ft 5ft PrauaG 437 5% 5% Sft -ft
Oantcfc 9 48 8 5% 6 +% Wft 10 Quebg »3 10 MV 18V 18%

11

36%
6%

17!«

20%
4ft

15%
ttft

3
7%

2ft

17%

47ft

47ft

<t
IB

6
9%
17

4%

Ml
REIT

FWS0
RTC

13% Ragan

12ft Rjrsbg
15-16 Radtfl

10ft Raven

11% FBEsl

1% REsi

G FWncT

1% Redto
10ft Ra^B
27% RasnA

30ft ResiB
3%
9%

r

5
28

s

RtatoP
RcnTC
RtfiT

10% toAl

-«?a
A
-%

1%

p
RoGC*
RcJcwy

RocnP

R-R
35151 <3

220a 67 21

•«i
12 B 23

72 46,

42357
nl 6* 11. 9

56479
17

19

9

20 20 13

y
|tfv

0 55 3 5

S 52 3 1 14

12 5 12

-R
a 6ft

>12 32ft

4ft

3ft
16

ttV
1

12%
15

2V
7

2%
12

151 36V
MOO 42

3ft

2%

49

I

1

4
30
5
61

265

10

2ft

15ft

1ft

’Eft

2*%
2%

6V Sft

32ft 32% + ft

4 4ft +ft
3ft 3ft +%
16 16

15% 15% + %
XV ", -%
12 121, +%
14% 14% -I,

!V
7

*%
. - +%

36% 36% -ft
42 42

3ft 3ft

9% 10 .

2ft
B 8

15V KV
ift ’ft

16V 16V -ft
24% 24% +ft
2% 2% -V

2% 2%
lift

-ft
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Continued from Page30
Ptatf

PartDri

• W 194 Y3ft ttft Wft
.18 25 347 Bft 6ft 6ft

1.12 8511 156 32% 38 Stft

82 54 25 or ttV 16 ttft

3TQ 1ft 1ft 1ft-

811514 za at 22 22 .

80 4212 54 Mft 14ft Mft
.16 10 tt 470 ttft KV tt

20 27 48 7ft 7ft 7ft

7B UpW

15
+ ft

121_
Mgk Low

62% 51

ff
179

pr 6 M 15 34

J4 16 9 4210 30

Z201S.fi M6S M
pttBO 13. KOO 29

pM30 14. 7200 30

pM40 tt. *550 32

(44.68 15. z20Q S3

pf 7 15 T10 48

pfflTS IS. *170 SB

ptIJS M. 105 Sft

pn2BM 342 9%
pr 17.13 is *100 n
pflGJS IS. 250 10

peso 15 nao 66

pf780 IS *360 54

pf77S tt. *110 53

132 7810 M 16

34043 10 4030 60

-ft

Mpta 48 309 291 Wft
PWMt 240 4 5 9 20778 54%
P1UYH 40 169 98 Z5ft

PiedAvi 3B 8 7 W 33ft

PtaNB 232 77 7 57 30ft

Pten 4 41 «>ft

PBrixy 156 27 11 1135
134437 3SS5 2U

Pkrea .
,17t 8 41 20 zi%

Rime 104 31 10 618 33%

pB.12 32

12% tt .

lift lift +%
2B% 241, + %
T7% 17% -ft
27% 27%.

17% 12ft + ft

3 S +ft

It 9 -
21% 21% +%
32ft 33% + V
31% 32.
29 29

23% 23%

38ft 38ft -ft
33% 34% +1
17% 17% -ft
31% 31ft +ft
18% 19

33ft 33% -%
15% 15% -%

1 i
tt^ 10% -ft
38 3M. -ft
1S% ttft

56% -1ft
18

-1ft

14' Mft
12% 12%
12% 12V +ft
10V 11% * V
lift lift -%
a% 23%
25% 25%
12% 12ft

31 31

38 39
17\ 17%
»V 18%

ttft

15

?
STft tt.

«V 23%

VU 27ft

§
M

24ft 6%
40 28%
91 67%
31% 34%
34ft 29%
12% 6ft

4% 3.
17% ttft

35%
~

11

21
1*
87

ttft

Stack

PSEG
PSEG
PuUck
Puafab

PRCam
Pugatf*

PutwHm
PutW
Pyra

OuakO
Qu*0
OufcSO
Ouwim

25
Sft

«%
s
47ft

a.
13% 7%
23ft 18V
13ft Sft

IS* 8
IB 8

?
2ft V
35% 23
6% 3ft

2% 1%
41ft Z%
W% 7ft

40V 3tft

22 17ft
26 20V
58% 52
32% 21ft
iev 14

37ft 23%
13ft 9%
40* 28%
24ft 17%
20V ttV

rarft ISft
41ft 26

30ft 24%

£ St

a a
23% 12

18ft 12%
33% 27ft

34ft 23
332 267
1 ttft 83

68% 48ft

46ft 27%

16ft 10%

a k

outa

Wnd
RCA
RCA
RCA
RCA
RLC
RPC
FOE
RabPur

Sta

108c Mgk

*100 55%
*1® 72
87 2V
22 12%
5 7%
521 13

392 15%
119 27
416 8%
6S4 73

35 36ft
119 17%
9 7%
86 29%
2B 15

Ranee
RanpO
Rayon
Ftayn*

ttaytan

mne*
Raa£q
Rattan

ReacaK
RapAir

RtpA
RapCp
RapGy
RapNY
RHY
RNY

tt
Dk m e'

pI7 40 11
pOJBtt.

.1613 9
5

1.76 M 6
.12 8 tt

128 48 IS

2.46 34 11

a4
804613

10
160 53 9
20a 12 12

R-R-R
.18 21 30
104 30 10 1313

pt *49 1

pt?1275 224
pi 3.65 11. T03

2029 9 55

n Ml
50 34 7 1®
92 28 12 776

S BB4

84488 25
386

449 IS 89
6

1.4038 M 2321

40 4.6 SB 629
pC0 11. 9
135a 10 10 10

13 38
9034 13 174

12 48
58
130
158
151

7

Ogt
Dm Pm.

Law OutaCki

55% SS% %
73 72 .

2% -ft
12% 12% -%
7 7ft.

12V 12%
15% ttft -%
26% 26V 4-1

B% 8% -ft
72 72% + ft

38ft 36ft.

17ft 17ft -ft
7% 7% -ft
2B% 2B% -ft
Mft 14ft -ft

& 2%
81% 81%
2B% Wt
34 33%

7%
4 4
Mft tt%
XV 32ft

W% &
55% 61%

14ft Mft
37% 37%
BV Bft

18ft 18%
‘

>?V3

80299
5

M
6015 8
56436 37

19Q 43 7 415

PI312 97
p!CS 13 13

^i «%
34ft 25ft

14% BV
54% 41%
44ft 32%

21ft tt

20 15ft

38ft 17%

SBft 3flft

27% ttft

25% Bft

43ft 33%

43ft 23ft

12% 7%

8
1

ROT ptAfiSOe 13 47

ReoBk 194 64 7 650
RshCot 22 20 27 20
Revca 903810 1422

y^ever 166

Rmtan 184 S3 T1 8371

Rwtam 70 36 B 6
Rend 4039 10 327
Raynti 34049 9 1685

Reytn pi 224

HeyMd 1326 385
RcdVcfc 148629 62

FfiegefT 1 80 61 15

FCMA a 41 19 16 648

Robdiw 1.12 39 7 19

Robert 1® 41 15 44

Robtaa 76 38 14 729

RochO 2M 11 5 251

RochTI 22B79B B2

Rockw, 1 34 9 926
F&M |*475 1.7 1

Hdnt pt185 13 3
FWnH 2339 236

Rctvta B 15B

RdCm 1(201 13 24 1G8

RoBnE >09 .1 >327

Rotaw .46 49 15 2486

Room 26
%pw 84*2 7 273

Row 1® 4.0 13 209
Rowan SB 8
Boy© 297*58 4
Rubrmd 8*30 16 35

RussB n 11 318

RuaToB 7648 8 ®
RywtH 1 4.1 13 132

RydnS 108) 23 8 H09
Rytond 9031 11 *86

Rjmer a 1

Bft 8
13-16 V
30ft 30V
5 *V
Ift 1%
41% 41
e 12%

37% 38%
22 22
24% 24%
54ft 54ft
26 25%
16% 16

25 34%
12 lift

35% 34%
19% 19V
13% 13%

»!, 108%
31% 31%
28% 28%

22ft 22
Sfi 25ft
2BV 28ft

3*%
19%
18%

32% 32ft

29V 29%
287 287
1® KM
62 60%
42V 42%
15% 15%

13ft 13%
3%
2V

977
1745

15ft 14%
27% 26%
10ft 10

49V *V
42% 42%

15V tt

KV 15ft
24%

46% 4Sft
19% 19ft

» 10% 10ft

7% -ft

35ft.

81% +ft

9 +%

r*
14%.

32V +ft

^ l\
5 -ft
S3 +1%
Mft
37V.

6% +%
IBft -ft

a -%
s :?
13-16

30ft -ft

% +

r41% + %
13 +ft

a-*
a-*
25% -ft
IBft +ft
2<ft.

11% +ft
* +%
19% -ft
13% -ft

tt*ft +\
Sift +%
29ft + ft

22ft -ft

a
38% -ft

a -v
32%.

29ft.
287 -1ft
10* -ft
BOV -1%

«ft -ft
15%
13%.

a§ -ft
10% +%
49ft +ft
42ft +ft
15ft + ft

15V + %
2*% "%
46% +%
19% -%
10ft

1? MbbA
tfigk law

?! Sta

21

26 15%

23 ttft

ttft H%
10 5%

Sk fflV

29% 2t%

35ft 2*1
20 15%

10V 9

Oft 6ft

34ft
21

53% *3%
23% 17%
1M. 7ft

itt| »a
53% 35%

74ft ttft

27 a*
34% 24%

16ft 12%
1B%

SCM
SFN
SLInd
SPSTeo
Sadrw
SaonRy
SfgdB.

SafKBl

Sfl0B

SUoLP
SP«J
Sam

. W*

§
8ft

11% 8ft

*0 33
55 37%

ttft .7%

Saw
SOWS*
SJuoti

SJuarfl

Sank
SArMEtl

5Fb8P
SgWal
SaffE
SmBP
SaiCA

Sri
Sr*
Sam
SCMflB
SO*nb
Soap

S-S
2 A7 9

1283028
sJ0b29 10

N3B11
W 3 21

265a 16

941B13
a

wt
40a 1.1 16
160 BOO
.44 14 12

190 &5B
120 12

30i
tt 6 M

pt4 07a 77
2.10 92 7
614 11.9

15

3 661515
1B4B212
n I 4.1 W
140*5 tt

20 12 42

1G0BS6
184 6B

pH 26 12

1*15015
168 4 6 11

120 31 10

.1212 19

-S
333 43

99 43ft

38 10%
37 21%
975 16ft

98 18%
3S3 13%
36 8
W 1%
638 35%
041 271,

79 30%
14 19

B1 10%
8 7ft

SfiOB Sft
400 S3

73fi 23ft
341 7%
38 9
480 38

as 21%
1089 24V
4 81%
4 16%
24 19

1 19%
2 II

123 8
2 ttft

1317 30,
388B 38%
541 10V

42% 4Bft +ft

? at
<520% 20% -ft
15% 15% - ft

018ft 18% -%
13V tt%
6 B .

1% 1% -ft
35 S£ft.

S6ft 28% -%
30ft 30% + ft

18% ’8% 'ft

10ft ttft

7% 3> ,

2*ft ZSft +%
S3 53 .

22 22% -ft

7ft 7%
'

37ft 3^,

20% 21

24ft 24%
31 31%
16% 16%
ibv iev

11

.

6

36ft 36V

» B%
93 3BV

3g 25%
ttft lift

30% 20ft
64% 56
29V 18ft

11% 9ft
15 ttft

14% 12

21ft Mft

% 2
21ft ttft

2BV ttft

32ft 19V
63 37ft
40% ZBft

102% 97

53% 30
47 27ft
22% 12ft

32% 20%
22% 11%

11 a
38ft 28ft

29ft 17%
32% 22%
10 4ft

18% 12

16 12V
35V 24fta 48V
39% 20%
30V 26%
ttft 12%
21% 12

60% 50

52 36ft

37ft 27

38 27

17% 12V

29ft 22%
35% 27%
20% tt
23 17%
26% 22
48% 38

26ft 22

Mft »
24% rfh
18V 14%
33% 25%
36ft 27V
38 31

24% m
31 21%
44% 23
tt% 11V
11% 6V
2S% MV
2ta, 13

13% 10%
69% 55
27% 18%
22 17

21% lift

2B% IB

SO 33%
40% 30,
41ft 31ft
53% 37ft
26% 17%

23ft ttft

22 13%

60% 46%
SOft 40
18% 9%
17 11

a a
101, Bft

26% 15%
4% 3

18% 14%

12% 9%
29ft 23ft

23% 15%
36 25%
12 Bft

43V 32ft
44% 25%

53% 32V
IBV K%
15 2

44V 30V
27% Mft
s% 3%
28% Z1V
33 2«%

20% 8%

59ft 40%
122 BSft

52 3*%

Sadr Dw. YU. E I Otta High

Geoalnd 763011 213 25ft
Sccfsi 1X31 X 2508 u5»ft

SconP 112 34 9 399 32%
Scorns 52 4.19 X w%
Sew* 152 57 10 181 ZBft

Scow (*250 33 1 63),

SaaCnt 042 15 5 S3 28%
SeaCt (*146 13 6 10ft
SeaC (XB210 14 41 15

SeaC ptC210 14 41 Mft
SeaLd n 48 27 IX 18ft
SeaCo n 27 3V
Seagm X 22 9 791 37V
SaraM 22 88 21

SaatAk 4018 IS 53 25ft
SaalPw 1 4.1 7 54 24%
SeartaG 52 8 22 1883 62ft
Seen 178597 4416 30%
Sears pffi 68*68 X 96V
SeePae 244 49 7 437 50V
Sadco 58 13 8 2348 43V
SogLI 30, 10 38 13
SaeCp a 14 511 28
Stakke .72 57 13 140 12V
Shewn X 28 6 116

'i33%
9*40
ShefT

2 36 10
2 12e 66 4

256
1537

ShriGta 70 28 7 GS2 2SV
9nm 76 2 8 10 213 zr

SwetH n 8 221 5ft

ShOHt* X 49 11 17 12ft
SarPac IX 10 7 277 15V

Ckga
Qua Pm.

low QuasOasa

+ %
+1
+ %

+ %
+ %

-V
-V

+ V

+ %
+ V
+ %
-%
+ ft

12?
t&r
Stagr

Skylne

airtitn

9rr+B

9nuckr

I 31 M 4236 33J»

[*4 12 72 20 57ft
.10 4 12 963 28

(*350 SZ 11 29
.48 3 1 22 K 15%
96 79 22 238 12%

280 55 8 284S 51%
96 1 9 13 5 50ft

SnapOn 1 29 13 193 55
Soret 1*53 7 3364 3Sft

SonyCp 18e 1 1 19 1549 1*ft

SooLn 1804910 12 24ft

SourcC 310 9.1 13 3*

SrcCp p£40 12. 35 20V
SCrEG 2.06 93 7 694 22%
SoJarn 244 99 8 25 24V
Soudan 50b 1.1 10 477 45ft
SoelBk
SotaPS
SOE

1X438
1851 22 13

J2JM93 7

84
xSO
1S1B

25%

3.
SouthCo 192 11.6 1572 17ft
SOWGE 246 7 4 7 198 U3AV
Sfcn 264 78 8 IX 34
6o*c pee iv
Sofiy pC90 11

SeUnCo meaie
Samtad
SoRoy
Scwndc
SwAM
SwtFor
SwtGaa
Suet*
Sw6nr
swtre
barton
SpaaP
Sperry

Sprtigi

SquarO

Stalay

6tBPm
8tMmr
SlOtad

Sxsoon
SiPacCp
Standw
SotaA
Surratt
StaMSe
Soutcn
Swago
Surat
soeep
StartDg

Sami
StwWm
Save
smew
SwneC
snap
StcrEq

•fSOfT
Surer
S«ffl
SuwSn
SuttU
SiaiCH

Suifi

SuiCo
SurC
amstr
SuiUn

2 33%
2 23ft
45 251,
431 26ft

.08 6 <0 275 12%
80 3.1 4 201 Eft

I 13 6 12 1248 20ft
436 16ft

120 94 11 1® Kft
5® 847 464 66%
52 28 16 9 23

IX 91 8 134 20V
52 45 17 33 12%

21 B5 nv
192 507 684 38%
1S 457 21 34V
184 47 11 X 39V
1® 31 14 «9 51%
X 41 15 1118 19%
54 25 11 179 MV
22 239 156 M%
3 55 7 2397 55%

280 64 7 1712 07,
40 25 7 X I6V

52 34 10 51 15V

56 409 204 24%
1 33 11 3 X

120b 12 22
144 8732 677 IBft

12 38 7 Sft

75 45 9 12 16%
72 78 9 7 10

116 41 12 6® 28%
120 71 14 125 17%
1 68 5 6 19 84 30ft

pi 1 5 1 =2T90 11

190 37 9 l 42%
80 2121 T50 28ft

1 2.7 8 780 37ft

1*4 11. 13 53 iTft

1592 2V
40 a
ao 55 9

120449
48 16 21

59 *3%
200 U%
133 4%
333 27%
2 29%
27 9%

24% 25

58% 58%
32% 32%
12% «%
Z6% 26%.

63ft BSft.

10V 10%
1<% tt

14% Mft +%
17% 17% -V
3% 3% -%
37 37 + %

H-i
2*ft 2*1 -V
61 51ft + ft

30 30
® 98
48% 49V
43V *3% -ft
13 13 .

27ft 27%
ttft 12%.

y a
32 32%
«% »%
26ft 27

5% &
12V ttft.

15ft 15ft.

32% 32ft -ft
57 57% +%
27 27 -%
2B% 29 .

15% 15% -%
12% 12%.

51ft 51% + V
50), 50V -V
34% 3*V + V
34% 35 +ft
14V U% -ft
24% 24ft.

^ 19% -ft
22 22’,

24% 24% +%
CA 44 -1

24% 25V +%
7% 7% -ft
21% 22 .

17V 17V
33ft 33% -ft
331, 34 +%
33% 33% -ft
23ft Z3ft -ft

25% 25%
26 26 -ft
ttft 12% + V
6ft 6%
Wi 20V +V
1S% 16

ttft ttV +%
66V 66% -ft
22% 22% -V
20ft 20%.

12% 12ft -ft
20V 20%
377. 38), +v
34 34ft -ft
38% 39% -ft
S0V 51%.

M% 19ft + %
IBft ttV -V
t» 14 .

5*ft 65 +ft
4ZV 43% +%
tt 15% + ft

15 15V + %
24 24ft -ft

29ft 30
9% 9V

3 »*
13% 13% +*
9% T, -ft

2Sft 2BV -%
16% 17 .

23% 29% + ft

10% 11 + ft

42% -ft
2B 28 -ft

3Eft 36% -ft

17% 17ft -%
2 Vi
*Sk V’% -V
Mft 14%
4 4V
27V 27),

29ft 29%.

0% 9%.

+ ft

-ft

+ %

2J04S12 7Q4 50% 40% 49% -%
PIE2S21 2 105 1® IS +2V
1® 43 13 104 *3 42% 42% -ft

13 43a 9% <«% 8% --- “ +%

T •*

+ V

*% -a
10% Bft 5waai 5 X 6ft a-%
33 23% Suprifl .68 2511 369 31% 3CV 30%

+ ft 33 Wft SupMki 4213 13 73 3<V 31V 31%
+ ft 'Sft U Swata. .90 5 8 10 X 15% Ii; 16%

+ %
24 16% Sysron 109 £8 11 31 I? 5*
38ft 28% 5mn pi? 40 7.4 3 32ft 2ft 32-4

18% 10 SymsCp 10 6 12% 12% 12%

56V 37V Sima 150 34 12 1601 Mft Cft 47%
-%

38% 25% Syw 86 1 1 K 1® 23 321, 32%

-%
-ft

E2 35% ID*.

T-T-T
29* 8 16 23 36% 38% 38%

-ft X 24 TECO 2X80 7 6G9 27% 27% zr.,

-ft 7ft Bft TGF 13 478 8% *7% 7%

12 Mon*
Hrgh low Stack

MV lift TOP
36 17 TRE
® 58% TOW
Mft 3ft TxSota
70 48ft Tah&d
15% 9% TMay
17% lift Ttaey

50% 46% Twnbid
*4 S3>4 Tardy

16% 11% Tnoycfl

7BV 51% Tektro

4% 2% Ttacom

302% MTV
23% 13ft

36% 18%
27% 25%
44% 32%
97% BTft

39% 21%
20% ID

36% 21

*3% 31%
42% 33V
48% 37

351, 28%
23% 20%
25V 24%
SB 52
40% 25

143ft 112

5V 1%
27% 17%

39ft 32
Z8% 20%
BV 2%
43% 25%

&
2«, 23%
22% 13%
38% 28%
17V 12%
26), 13%
21% lift

291, 17%
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“What’s special about these

Danish companies?”
AktfrbanlcHi, American Express Bank A/S, Andetomkev AwJebsmwr ajniu.. Bank

of Araerka. BaWca-Nordisk RE, Beman& Benzoa. Bormebtef& Rain Sttnarft A/S,

Bumdstor & H« Scawftiwian Contractor A/S, Boniirformafion ApS, Carbbwg

Breweries. Corefcem A/S, C & G Bartken A/S, The Chase Manhattan Bank NA,
CoperiiagetwA/SChegHiwva.ChtatianRovsinghnenMtionalA/S.ChTiBtaiH&ffalMB

A/S, Citibank, NLA, Codan Forsikring, Control Data AIS. Danish Steel Works Ltd,

Daraiuriu Sparakassaforaning, Dansk ORa & StrtogM A/S, Ceo Danske Bank, Den

Danska Pminsbaok A/S, DFDS A/S, Da Forenede Bryggwiar A/S,

Faicttieringsimtitnnet for Industri og Handwork, A/S ti Foss Electric, Faxe Kaik,

Grosiersr Societstat, Gutanberghin. Copenhagen Handebbankan A/S, A/S Heflesans,

J. C. HempeTs SUbafanrefabrik A/S* H. Hoffmann & Seiner A/S, Jyske Bank. Kemp&
Lauritzea A/S. Kongdrilde Koncoraseiskab A/S. Die Bank of Copenhagen, Kabenhavns

Foadsban/Coparfiagen Stock Exchange. Larsen & Pfiator Constructor Holding A/S,

LK-NES A/S, Magani Du Kord, McXnsey & Co, kic* Monbeig & Thorsan A/S, Nea-

Liodberg A/S, Northem Feather international Ltd-, Olivetti A/S, Padetshaab

Mtskiiifabrifc NS, Rank Xenix AS, A/SThomasThs. Sdnoa ftCo, SadoIm&HofobM

A/S, Sonoasen ft Neels Eft#. A/S, Spareksssen SOS, Stemo A/S, Superfos A/S,

Topsikring,ToYotaDanrn»k,TidwrgBreweries.

They are all regular readers of the

FINANCIALTIMES • European Edition
For further information about subscription rates in Scandinavia,

please contact Mr. Ejvind Pedersen in Copenhagen:

01-134441
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250 Kerr KU 516% 16% 16, - %

13204 Laban 519% T9* 19% - %
7387 Lac Mnrts 529% 29% 21% - V
750 LOnt Cam SSI, 9% 3-7 + %

2300 Lacana SKK 101, 19%
227 U Lac 531% 31% 31% - %
3475 Lotow Co 519% 19% 19% - L
100 HPSHA 518% T«V 18V + %

1165 Mice 110 no no -2
7601 Hcton H X SC3V <?*. a* * %
200 WcGrew « S20% 20% 20V + %

12407 Wenand £ 480 456 455 - 5

915 Motstn A ( S18 16 + %
2300 Motion 8 S16% 16V 16V -%
2900 AhapfW S21 21 21

70GO Nabisco l 523% 23% + %
41742 NorantU S17V C% 17V
4S7T Norcan S1SV 'BV 15% -•V

92650 Nv3 AAA 1 5-'% 7
3343 Mona W 519% «v «»V + %
12198 NuWa w A 41 40 44 -4
7050 CWnnuod S5% 5%
1400 Osnewa A 1 $22% 221, 2»*

33500 Panour SbJ. SV SV
2800 PartCsn P szr.. 27 27% + %
900 PemWne Sir 17 17 + V
1400 Pbcvw Oi ST.. TV TV
910 Pino Pom S2i% 21% 21%

2500 Piece GO o 111 110 no + 1

33900 PfeCtt sZfi, 23 23 -V
500 ProvTJO Sl6 15% 15%

3100 One Snag a 44{J 425 440

1000 Ram Pw S5 5 5
1500 Rayreck I YiV 9% 9V -V
6515 S33 32V »%
142S3 FW Slenfts A S>5% T6V IBS %
2551 Recttold 59 «% 9
1100 Res Serv 1 140 1J5 135 - 5

1886 Reen Prp A IC1 too 100

82 Regers A SS% s% 6% + V
3075 Roman ST3-4 12% -%
120 Rodman S33A 4- V

76684 Sceptre 51; 5V - V
8180 Sams 1 sia >7% 17% - %
5602 Sews Can S7 7 - %
38583 Sid Cm S2T« 2i>, 22% + V
233*3 Storm 55% Wi sv
5000 Sgmi 59% 9% 9%
500 Staler B 1 S9 9 9

15507 SouOm 352% 51V biv -V
1000 Si 8rodCsl 512 12 12

30028 Swico A S20% 20 20% + %
18300 SJptro 295 SO 295
1000 Sleep R 250 250 250 + 15

100 Soncor pr S24 24 3*
Z9300 20 18 20 + 4

2400 TaKwp 75 re re -5
100 T«8 514% 14% 14%

15C0 Tedi Cor A SKJ% mV iov
14977 Teck B 1 SH 10% n
2500 Te* Can S3tt% aS 96V -v
2400 Thom N A S47V 47V 47% + %
15001 Tor Om ». 517% 17V l/V -%
300 Tamar B f 516% 18% 1b%
1581 Traders A 1 S18% 1BV «%
6500 Tms Mi S7V 'V TV
2700 Trtnty Ree 45C 45U *0 -10

32366 TmAfta UA 523% 23V 23V
20758 TrCan PL Wi 20% 20% -V
74612 l>mnc 385 370 385
5150 Tnznc A 1 S22% 22V 22>,

45433 Turbo 1 3V 2b 2B + 11;

37*83 Umcwp A 1 s/% e% 7% + V
30B9 Un Cartxl SUV ifl; 11V
18747 Uracn Gas snv n% 11V + %
1800 U kano $10% 10 10 - %
700 U Scaixa 140 139 13B - 1

200 Van Dor ?>i 215 216 + 15

5505 vereo A 1 «>% 6 6
2100 Vesigron 510% 10% 10%
1200 W^lcftirtd 513% u% 13% + %
3800 vision o 15 14 14 - 1

1800 Wes turn S12V 12V T2V - %
300 Wesron S74 73% 73% + %

12064 Wvuuwl A 511% 11% 11% - %
3300 Yk 8rar 510% 10 10% + %

TotX sees 9^t»i2> shares

MONTREAL
I Closinp prices December 7

22744 Bark More S24V 2«r 24%
1400 OL S3i% 28% is% -%
4215 ConSeSi 5151, iy* 15% - %
4542 DwnTioA Sl?V in, vn, - %
251 MmTm 512% WV 12% -%

39533 Uses Cat 514% 14 74% + %
15450 Pomr Corp 526% 26V 2Si + %
into RotandA SUV 14T. 14% + %
300 (W*iB 514% 14% u% - V

19921 Royal B»* S»% 26% a%
Toot aatec 1322921 stores

NORWAY

1984
High Low

AUSTRIA

1404
High Low

Dee. 7 Price

227 302 Credit*stall Pfd.. 224
342 310 Goeaaer 330
410 381 Intdruntoil .... 394
227 303 UendenjanK 224
309 300 Peritnower 357
167 130 Steyer- Daimler. 164
352 206 Veltceher Maq 244

SELG1UM/LUXEMBOURG

1984
High Low

Dqc. 7

2.065
5.600
5.000
2.600
338

6,050
2,920
8,800
2.425
3.595
2.800
3,935
6,480
3.000
7,610
10.350
0.210
10.500
3.500
1,940
6.340
4.500
1,520
4,300
5,490
2,670

1,740
4.665
3,105
2,010
175

4,750
2,290
5,850
1,800
3.060
2.065
2.970
4.960
1,805
6,280
8.950
6.010
7,320
2.885
1.600
5,190
3.430
1,050
3.125
3,940
1,865

B.B.L... .

Bang. Int. A. Lux
Bekaert B. .

Ciment CBR-.
Cocker Ml

Deihaize. .

EBE.S
ElectroMI
Fabrigue Nat ..

QB Inno BM..
GBL <8ruK',
Gevaert .. .

Hoboken
Intercom . .

Kredletbank. .

Pan Hidgfl . . .

PetraTina . ..

Royale Beige. .

.

Soc. Gen. Bang ..

Soc Gen. Beige
Sofina
Solway ....
StanwiCk Inti...

l ractionel . . .. .

0C8 . .. .

Wagon Uts ..

Price
Fra.

~1,850
5,500
4,400
2,550
280

5.700
2,865
8,600
2,100
3,210
2,125
3.600
6.MO
2,195
7.590
9,900
7.120
10,500
3,380
1.B6Q
7.600
4,235
1,430
3,980
5.070
2,495

DENMARK

1984
High Low

Dec. 7 Price
Knr. “

362 216 Andelebanken 370
720 510 Baltic Skand . - 555
350 207 toopHandelsbank 275
850 60S D. Sukkerfab 505
355 205 Danska Bank 275

1.900 930 De Danske Luit.. 1,000
218 153 East Asiatic . ,60

1,250 720 Forenede Bragg. 755
153 65 Forenode Damp. 99

700 - 362 GNT Ktdg 375
725 564 I.S.S.B 399
760 443 Jyske Bank 500
3. ISO 1.200 -Novo Ind 1,370
372 203 Privatbanken ..

.

243
370 283 Provmsbanken ... 345
300 200 Smidth -F-. . .. 227
1,375 84S Sophus Berand ..' 900
5*» 411 Superloe 420

FRANCE

1984
High Low

1,999
10,020
244
576 :

519
1,996
636 -

2,865
1,558
1,915
1,145
600

Dee. 7 ' Price
1

Frs.

1,645 Emprunt *i% 1973 1,660
8,840 Emprunt 7* 1975 8,655
202 Accor 241
497 Air Uquide 560

375 BIC
1,415 Bongram
560 Bouygues .. ..

2,400 BSN Gervaia

.

1.012CIT Alcatel
1,005 Carretour..
774 ‘Club Mediter
427 Cla Bancalre

262
2.430
1,197
941
596
27B

3,030
706
97.4
393.

. 207 Cofimcg
I 2,241 Damart.
; 760 Darty
• 593 DumezSJk.
. 468 Equx iCIe Gen.)..

I 179 'Ell-Aquitaine. . .

' 2,195 Essllor.
537 Gen.Occldentale

j
63.9 Imetal

,6 300 Lafarge-Coppee.
2,101 L'Oraal

2.340
357
2.050

1,084 ‘

2,009 ,

1.871 •

140.5 .

71.8
645 ,

574 :

313

1,776 Lagrand
140 Maicons Phemx.,
1,300 Matra S.A.
740 'Mlclielin B.‘ ....

1,372 Midu Clei ...

1.313 Moet-Hennessy

.

90 Moulinex
43.7 Nord Eat.
662 .Pcmcd Ricard...
468 'Parner
184.5 Petrolea Fra. .....

< 550
1,790
687

2,501
1.301
1,771
1.045
585

.. 239
'

2,308
.
1,175
630
540 3
225t

.'2
,
850

,

,
649
79.9
366

2
,
310

.

1,890
,. 194
1,730

• 776
2.006

. 1.837
: 95
. 70
.1 740
500
247

257.5 179.5 Peugeot S.A. 226
199.9 130.2 Printernes '.Au.'.. 191
410 -207 .Radiotech 238

1,340 • 1.000 Redoute 1,185
1.710 : 726 RouMel-Uclal 1.625
287 235 Sefimeg 287

1,745 i 1,180 Skis RoMignol. ' 1.730
2,180 i 1.470 Telamecn Elects 2,150
394.8 239 Thomaon iCSFi .. 382
358 205 Valeo 258.5

GERMANY

1984
High Low

Dec. 7 Price
Dm

1X5.7 80 ;AEG-Telef
1,147 725 Allianz Vera.. .,

179.2 146.5 BASF
187.0 152.2 Bayer
329.5 247 Bayem-Hypo ..

3BB . 287 Bayern-Verein.

190 •

840
190
188.5
187.5
178.5
386
137.5
272.5:

140
315
139
142
108
152.1
252
102.f
173

Dec. 7

Bergen* Bank.

.

Borregaard
Cri&tiania Bk
Den Norsk Credit
Elkem
Kvaeraer
Worak Data..,
Horsk Hydro,
Storebrand ..

Price
Kroner

159
301
153.5
155
117
166
373

107,5*a
197.5

316
,
219

453 1 290.
247.5 192.
190 I 136.
141.8 107,
638 61S
412 338
192.5- 136,

BHF-Sank.
,5,BMW
8 Brown Boveri....

.6 Commerzbank ..

.4 Conti Gummi . ..

Daimler-Benz..

.

Degussa
,5 D'tche Babcock

385 :

191.2
166.7,
623
195.6
132.5
466
203
297 •

283
269.8

284.5
78.5

418
182.5
161 :

158 i

561 :

249 !

1,370 ;

548
1,115 '

288
188.8-
291
429
459.7
94.5
198
185
127.9
355
23 1 .a

302.1 Deutsche Bank ..

158.5 Dresdner Bank.

.

126.5 GHH
450 Hochtief
20B.5 Hoecbst
87.5 Hoesch Werke.

'

349 Holzmann iPi ..

151 Horten
210 Mussel 1

219.8 Karstadt
188 Kaulhol 1

212 KHD
47.9 Kloeckner

102.5
1.035
176.9
187.3
322
330

275
372.5
201.8
172.2
114.9
677.6
353
150

380.5
189
162
471
186
98.3
370
183
389
250.5
233.8

265.3
68.8

336 Linde .' 284
133 .Lufthansa- 179.5
125 !mAN 145.8
131.8 Mannasmann 143.5
449 Mercedes Hid.. 51B
200 Metellgesell 219
910 Muench Rueck.. 1.160
450 .Nixdorf 617
918 .Porsche - - 991

216.5 Preussag 266
125.5 Rhein West Eject 164.5
245 Rosenthal 248
317 Schermg 425
353.5 Siemens. 454
69.3Thyssen 79.2
160 varta 174
159.5'Veba 169.2
108.5 V.E.W • 122.6
283 Verein-We« 295
163 Volkswagen 198.7

SWITZERLAND

1984
High Low

Dec. 7 j
price
Frs.

928 660 Alusulaae _
750

4,590 3,360 Bank Leu 5.840
1,580. 1,240 Brown Bowen.. 1.395
2,560 2,085 Ciba-Geigv 2.520
2,190 1,655 do. 'PartCerts-. 2.030
2,385 2,040 Credit Suisse .... 2.345
2,820 2,290 Elektrowatt 2,570
748 590 Fischer 'Gee _ 619

M2 350 86,125 Hoff RocnePtCta 88,750
10.900 8,650 He*f Roche 110. 8.850
6,825 5,725 Jacobs Suehard.. 6,200
1.930 1,700 Jelmoli .... 1.930
1,600 1,290 Landis A Gyr 1.530
5,500 4.665Nestle 8.395

1,545 1.030 OerBuehrio. 1,330
280' 243 Pirelli..

7.600: 6,460 SandofBr. .. 7,235
1.225- 940 Sandoz <PtCUi 1.150
645 460 Schindler PtCm 640

4,010 810 5>ka.. . ... 1.050
4 175 3,4 10 Surveillance. . 3.700
1,029 yOO Sw iSSJir. 1,025
365 309 Swiss Bank 363

6,350 7,050 SwissReinaoe 8,000
1.590- 1.320 SwisaVolkabk. •. 1.485

3.650 3.150 Union Bank f.BOf
3.320 8,770 Winterthur. ., S.32C

18.900 lb,550Zurich ins- 18.00C

AUSTRALIA

Dec.'7 Pnce-
Aust. 3

ANZ Group 5.06
AIM net Oil Dew. 1.05'
Amno I Pet. 1.73
Ashton 0.82
Aust. Cons. Ind 1.77
'Aust Guarantee. 2.86
Aust. Nat. lnds. . 2.35
Aust. Paper.. . 2.16
Bell Group .... 5-6
B4II Ro*. • 4.46
Bend Corp Hldgs 1.17
Bora] . . 3.12
Bougalnwille ... 1.69

Brambles Ind . 3.4
Bridge Oil 2.37
ELH. Prep... . 5.06
.ORA.. .

4.98
CSR.. .. 2.81
Carlton A Utd . 4.30
Castlemame T/s 4.35
Coles >GJ.> . 3.93
Comalco "A" 2.12
Consolidated Pet 0.57
Costain Aust. 1.4

Dunlop Aust. 1.88
.

Elders IXL. 3.lxc
' Energy Res . . l.*S
Gen. Prop. Trust 2.2
Hardie 'James- . 2.9
Hartogsn Energy 2.35
Herald W*yTimes 5.3
ICIAust. 1.95
jimbeiiana f.p. . 0.58
Kiaora Gold.
Lend Lease ...

MIM
Mavne Nlkless.
Myer Emporium.

0.12
5.2
2.46
3.02
1.66

.Nat. Aust. Bank.. 3,35xd

News.
Nicholas Kiwi.. ..

North Bkn Hill. -

Oakbridge '

Pancont'l .. . .

Pioneer Cone
Posiedon
Queensland Coal
-Reckitt ft Coin.

.

iRepco
Santos
Smith -Howard'..
Thos. N atwice. .

Tooth ...
Vamgas
Western Mining..
Wealpae Bank.
Woodside Petrol.
Woolworthe .. .

.

Wormald Inti...

.

9.3
6.16

.

05
0.65
1.07
1.54
5.15
1.11
3.06
1.14
58
3.4
1.72

.

8
3.4
3.9 :

3.82
1.04
3.66
2.95

ITALY

1984
High

|

Low
Dec. 7 Price

Lire

19,750 14.800 Banco Com’le. . 14.800
1831 89 Baatog i IRBS 125

2,500, 1.4 16 Central e. • 3,100
6.656 3.540 OreditoVares.no 3,648
4.625| 1,675 Fiat 1.912
59 i 27 Finslder . . ..- 45.75

39,300 29,070 Generali lAsse.).. 30,750
3,485 2,621 Invest 0.960
64,95040.500 Italcementi 64,710

507 345 La Rmasoenti 807
1,284. 1,112 Montedison . ...; 1,280
6.080 3,866 Olivetti 5,960
3,387 2.464 P.relll Co , 3,325
1,974 1,419 Pirelli Spa- 1,764
2,048’ 1,556 Snia BPD 2,048
14,600 10,750 Toro AsslC 1 1.649
11.310' 8,060 do. Pref- 8,800

NETHERLANDS

1984 1 Dec. 7 Price
High

|

LOW FIs

215
1

153 ACF Holding. ... 187.5
146

.
107 AEGON 130J9

236 168.6 Alhold- 179.5
123.2. 77 AKZO 95.1
445 1 202 ABN 542.5
200.8 141.9 AMEV- 199.3
82 : 51.6 AMRO- 63

222 ' 151 BrederoCert 158.5
52 :

8.8 80s Kalis Woatm 15.5
75 1 68
41.5 30.1 Calland Hldgs. 30.9
161.8 124 -Dordtsche Pct'm 166.5
117 . 73 Elsev.er-NDU nv. 114.5

81.5, 78.8
173.6, 130.7 Gist Brocades. ... 163.5
157 116 Hameken 143.6
66.4 41.6 Hoogovens 62.4
44.

8

32.6 Int-Muolier 35.9
46.5 30.0 KLM 42.7x0
49.0 46.6
244 196 Nat Ned Cert... . 243
198 123 Ned Mid Bank.. 142
165.8. 99.7 Nedlloyd 162
277 . 212 .Oce Grmten. . 275.4
34.6 24.4Omme ran <Van)_ 27.2
77

.
63 -Pakhoed 66.2

67.3 41.7 Phillips 53.4
70 5B.3Jtobeco 67.3
139 : 130.1 Rodameo 135.9
67.4, 61.3
43.6 43

1B0.3. 136.2-Royal Dutch. 173.7
313.2: 232.&Unilever 304
140 1 90 ;VMF Stork 135.5
199.8 137 !VNU 202.5
145.5; 72.5West Utr Bank... 122

SWEDEN

1984 .Dec. 7 .
Price

High . Low Kronor

40tf 330 AGA 359
302 170 Alfa Laval 205
480,' 280ASEA iFree) ..

.

340
540 1 300 Astra- Free> 330
141
531. 239
192. 114Celluloaa 123
288 215 Electrolux B ... 243
390 258 Ericsson 281
570 250 Esselte .- . 275

375 218 Mo Och Domsjo
.
262

847 1 63 Pharmacia

.

190
60S 310 Saab Scania Free 450 1

425 310Sandvik 345
445 278 Ska rid Fa . 312
75 52Skan Enskllda... 55.4

222 154 SKF 173
197.5 145 SL Kopparberge 160 I

237. 169 Sven Handelatxi - 190
302 215 Swedish Match- 257
268- 189.Volvo B iFree-. 226

SPAIN

1984 '

Dec. 7 Price
High Low

,
P*tn%

368
,

308
375 1 278 l8co Central 307
223 193 |Bco Exterior 200
264 170 ,Bco Hiapano... . 170
421 , 224 -Beo Popular. 350
348 287 Bco Santander - 319
181 - 120 Dragadoa 154

41.B Hidrola 09.2
90.5 40.5 iberduero 77

172.5 102 -Petrolcos 146
104.7 69.7 Tel efon ici 90.2

SINGAPORE

1984
High

;
Low

Dec. 7 price
3

3.14 j 1.66 Boustead Hldgs.] 1.88
6.20 : 2.59 Cold Storage . 2.68
10.70

j

5.36 DBS &.15*n
6.00 ! 4.62 Genting 4.96
2.91 i 1.90 Haw Par. Bros .. 8.06
4.74 f 2.88 Hong Leong Fin.. 3.1
3.66 ' 2.31 Inohcape Bhd. . 2.44
3.65

;
1.58 Keppei Shipyard 1.69

10.40
;
6.40 Malay Banking... 8.86

3.32 I 2.2 Malay utd. int 2.49

2.27 i 0.9 Multi Purpose. .. 0.99

1 1 .BO I 8.75 OCBC 9.16
5.03 i 3.04 OUB 4.2
2.53 ! 1.62 Public Bank 1.77
2.87 I 1.82 Sime Darby 1.89
6.85 I 4.48 Straits TrdR . .. 4.8

3.99 2.90 "late Lee BK- .. , 2.98
6.90 i 4.14 UOB- I

4.42

HONG KONG

1984
Hioh vow

Dec. 7. Price
N.K.S

29.7 17.8 Bank East Asia.:: 22.7
10.6 . 6, js Cheung kong .. B.Q5
12.6 7,5 China Light - . ..U.6xa
4.35 1.14Evcrgo. . , 1,52
47.0 29.9 Hang Seng Bank.' 41 .6

7.4 5.05 HK Electric . .' 6.35
4.72 2.75 HK Kowloon Wh.' 4.7
4.5 2.02 HK Land. . 3.6
7.76 5.B HK Shanghai BK. 7.4

49 . 35.5 'HK Telephone. 48.9
16.1 8.4 Hutchison wpa - 16.1
14.3 5.5 'JardmeMath . 8.4
4.35 2.29 New World Dov

:
4.55

2.87 1 .95 Orient O’ MOs^ ' 3.8
4.0 2.02 O' sca* Trust Bok E.47
8.3 4.12 8HX Props. • 7.45
2.60 1.44 Shell Elect.. .. 1.74

21.0 12.9 Swire Pac A.... ' 30.3
4.95 2.65 TV B .. 4.9
4Ji 2.89 Wheork Mard A.; 3.8
2.3 1.2 1 wtieol'kMantme 1.11
3.8 1.37 World lnt. H'ldBS 1.53

JAPAN

1984
High ' Low

Dec. 7

1,370
2,860;
1.410
666.
8BO
655

1,670
1.790.
1,170:
709
737.

1,180-
600
390

1,570
12,900
1,340'
2,310
1,210
1,540

2,080
453
684

1,000
1,930
1.49D
899'

2,870
340

2,560
2,420
404

0,650
B84
330
845,
761
628

1,150
545
765'
343
503'

6*440
63B

1.660

1,320
415-
700

1.460
2,010
791

1,300'
5B9
44 B;

660
273
390'
778
406'

991-
232

1,630-
1.54Oi
358

1,590
162

1,220
'

740;
704-

. 185
364.

16.50C:
261.

785:
631
232
860-

1,210-
4,180
3,850
780

1,190
1,020
586
529
626

9,300
1,410

900
770

1^30'
4,170
1,160
1,720,
1.000
678;
198
566:
230

1,070
850

7,080
456
735*

726;
915

1,400'
188
864!
990
368
915
500
490<
666
885'

1,500
3,400:
B23
698;

1.970
800;
385-
476-

9B0 Ajinomoto.
1,830 Alps Electric. . .

9B5Amada
405 Asahi Chem..

.

655 AsaM Glass
526 Bridgestone.

.

1,070 Canon
1,060 Casio Comp.
940Chugai Pharm..
446 Cibzen . . . .

620 Da lei.

875 Dal Nippon -Pig
435 Dalwa House .

307 EJDara -
965 Elsal

7,385 Fanuo
BOO Fuji Bank

1,450 Fuji Film .

752 Fujisawa—^ —
1,080 Fujitsu -

I
Pnce

\ Yen

11,110
1,960
1,140

- 625
862

I 533
.1,530
1,600

11,070
593

< 627
-1.000

. 570
,.' 560
..1.350
10,500
1,340
1.510

• 920
-1,360

1,490 Green Cross. — 11.590
320 HasegawB.- 357
527 Helwa Reel Est~ 565
7B0 Hitachi B42

1,020 Hitachi Credit. 1,070
999 Honda 1,180
700 House Food... ' 715

1,460 Hoya 3,270
274 itch 'Cl ' 293

1,740 Ito-Yokado '2,520
1,180 iwatsu . 1,330
513 JACCS. 337

2,460JAL '5,060
736JUSCO ' 746
265.Kajima {

275
660 Kao Soap I 790
880 KasMynma 1 606
510 Kirin I

665
890 Kokuyo 927
408 Komatsu I

499
632 Konisniroku . .. • I 675
293,Kubota 321
4161Kumagal .... 1 448

5.250 Kyoto Ceramic 8,760
380 Maeda Const - . 470

1,080 Maklno Milling . .1,200

867 Makila- 1.000
265 Marubeni ! 300
S35Marudal I 033

1,000 Mann ;
1,080

1.560 MEl - 1.360
602 Mia Cine. Works 610
500 M'bishi Bank
501 M'blshi Corp ..

361 M'bishi Elect
438 M'bishi Estate..
216'MHI
321 Mitsui Co..
606 Mitsui Estate ..

334 Mitsukoehi

1,300
513
402
525
243
334
686
345

620 NGK Insulators
j

960
191 Nihon Cement.. 1 20a

1,300 Nippon Denso. 1.400
1,050 Nippon Elect . . 1,230
380 Nippon Express..) 347
600 Nippon GakkL. 1,500
133 Nippon Kokan. 1 138
835 Nippon Oil 883
490 Nippon Seiko - -I 668
600 Nippon Stumpan 545
143 Nippon Steel-- . 1 147 •

304 Nippon Suitan. .
' 338

6,980 NTV
213 Nippon Yusen. 1 246

500 Nissan Motor 600
410 Nitshin Flour 608
156 Nisahin Steel 169
614.Nomura~ 803
830 Olympus. 1,110

2,400 Orient Leasing ... 3,530
2,240 Pioneer- 2,600
614'Renown ' 640
809iRicoh 978
666 Sankyo 856
456 Sanyo Elect- .... 459
358 Sapporo.— 393
540 Seklsul Prefab 570

7.270’Seven Eleven ... • 9,000
991'8harp- -...1,020

486 Shimadzu 840
590ShlonoB9. ' 679
945 Shi&cido- 1,150

3,200;Sony. 3.330
670 Stanley 880
BOO Sumitomo Bank; 1,780
745 S'tomo Elect 955
255 S'tomo Marine ... 684
147 S'tomo Metal. .

•
' 150

438 Taihei Ocngyo 472
185 Taisei Corp 202
871 Tareho Pharm. ... 931
66S Takeda— ' 740

4,BOO TDK 4,800
336 Teijin 431
650 Teikoku Oil 668

B13.Tokyo Marine.. •• 713
695TBS 806

2,040 Tokyo Elect.Pwr.;i,3B0
137-Tokyo Gas-.- . • 165
600 Toyko Sanyo 671
601'Tokyo Style.. . 696
254 Tokyu Corp- : 283
654 Top pan Print— 890
382 Toray 413
367 Toshiba Eject 427
630 TOTO 645
495.Toyo Seikan 831

1,200 Toyota Motor... 1,220
1,840.Victor 1.640
700,Wacoal ; 726
472-Yamaha - 660

1,140-Yamanouchi ... • 1,900
606-Yamazaki 730
246-Yasuda Fire. -

' 378
39B

:
YDkogawaBd9e. 425

SOUTH AFRICA

1984 .Dee. 7 .-Price
High Low

,

' Rand

3.2 1 1.26 Aberoom — . .. 1.3
9.75 1 7.2 'AE ft Cl : 1 8.0
42.25 83.5 Anglo Am. Coal-i 42.25
25.6 >29.75 [Anglo Am Oorp 24
178 • 127 Anglo Am. Gold-il86
25.5 , 14.9 iBarclays Bank. — 17.^
14.95, 10.15 Barlow Rand . 11.4
86.6 - 55.B ;Buffals 7B
3.6: 1.7

;
CNA Gallo— 1 2.7

3.5 1 3.2 -Currie Finance .. 4.4
10.9 i 8.25De Beers J 8.2
56.6

,
36.6 DrlcTontcin 61.6

61 r 23 .FSGodold,
|

52
33.3 1 22.5 iGold Fields S.A-i 2B.5
6.5 ! 3.8 Hlghveld8teel. • 3.8

19.70- 10.7 Nedbank ' 13 _
21.5 > 12.5 OK Bazaars- -

- • 15.5
3.80 1.45 Protea Hldgs i.8_
32 20 -Rembrandt.. .. • 31.39

15.73 18.1 .Rennies : 14.83
16.55. 12.68 Rust Plat 1S.B
5.5 1 6.6 Sage Hldgs 7.4
IS 1 6.6 SA Brews ' 7.0

26.75- 17.8 Smith iC-Gj.... • 23_
13.00 6.75 1 ongaat Hulettk 7.8
5.90 4.00 Unisec 6.1

NOTES:—Prices on this page ere as
quoted on the Individual evehanges
and are last traded prices. •* Dealings
suspended, xd E* dh/ldond. xc Ex scrip

issue, xr Ex rights, xa Ex ell.
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OVER-THE-
COUNTER

Sate tfi* law 1*4 Cbm
(Hods)

Continued from Page 32

Cprarir

Qoprip
Camteh
Conepfl

ConFbr

CockJ

33 ft ft ft
SS
209 5 1^0 !* ft

202 9 ft ft ft
38b 409 28b 26 26
68S as Tft 1ft tft +b
336 -16D 2ft 26 2ft +b

41 -

ft ft ft 4b
138 48' • 34 3ft 33b
me 1 .5 5 5

JM)
177
3

•5
.

2ft 3.

i
Bb

7164 6b
7t nip

154
. a

388 13b
43 31b
173 ft" 9l

258 ft
a wb
901 2
3 n>2

V
srs

8 §
XX
a 3 +>,

Jgi s +>•
30b 30b ft
& 5 •*

43b +b

lb f ^
«% Mb +b
IV a
«b 10b
22b 23b
9b »
27b 27b '-lb
IS IS

19b V|

-b
-b

a

Enda 7 ft 8b ft
EndKO SS ?* 2* ft +b
EndoLs W1 7 ft ft -b
End wt 23

h
5b 5b ft

EnoCiw
EnFsm

GS
3

20

ft
2ft
ft ft*

4% 4b «b
S-W b b
ift ift ift ft
13b *%«%•+%
6b ft ft -ft
2ft 29b -%
12% 1ft 12b +b
X 1-W MS -b
iib i’b «b +b

HBO S .*
HCC 06a
Hahn a

aa nb iib nb ft
ss i5b ift «b
SEE Wb 9b 10 +V
3SB M 13b 1* +b
3101 «V «b ~b
5 2b 2b 2b -b
3* Wb ft ’ft

h-h a :

333 ie ift 19 +b
33 7b 7b 7b +b
ns ift i=b ift

,a sV 5b ft +b

Stack Saks Wgb Law Lari Ctag Stack SriH Kgh Lear Ian On*
(Hodt) (Had*)

HMWI 71 ft ft ft itaetr 41 4 3b ft -b
HWf as 6 5b a +b Naugto 176 7b 7 7b 4b
HamOl
KapO

.10

30
243
5 S' S' S'£9 29

+b
-b

NatanT

Nriaon

30 2
1299 a a a ft

\ WMB 1J90 2*1 2ft 2ft Sb ft Nwk&m 169 S *
1ft 1ft

+b
Hritwy 30 36 W ft « ft . Natrifi 1511 20 ftMB 1.04 106 ft a s ft NtwKEl 8 3b 3 3 ftHWi 460 Wb IS 15- ft Nagogg 8 36b 3ft 3ft + 1

HUM) 2 ft ft 7b Nftws 4 7b ft 7b ft
Wbayn 1307

5b 2b ft ME Bus 4B 88 31 30 31

HmhngB ‘.W KJ1 20 Ift 1ft NHmpB JO 66
ii

22b 2ft ft
mm®, .w 32 19b 19 1ft +b NJNats 1.12 47 21b 21b ft
HrisnT 109 ft 7 7b +b NVAH 244 ft 4 4 ft
Hdb 54 Mb Mb »b ft NY A M 10 3-16 3-16 16-1 -16

. HmF 34 a 32 32 32 NataBk -0? 608 MU ft 10

21b 73
+b

HanBn ISO 210 41b 41b 41b ft Ngopia JB 544 22b ftMmC s 1 4 19 Ift 1ft ft Mill II 1437 Bh ft ft ft
Warn 6 10 9b 9b ft MCri g t 243 3b ft ft ft
Hogai 140 a 7b 7b MckOB 68 b 1-tB b
HknFAz 93 ift 1ft W, ft Mha 8 40a 665 7b 7b ft ft
HhmHI 406 ft 5V 8 Nnten s jBB 56 16b I7b Ift ft
Hmodl ms 7b i 7b +% Nontar m 219 3Ht 3ft 31 ft
Hmlnd a 27 Wb 18 16 Nudn W 18b 18V 18b
Hocnr i -as 25b 26b 2ft Knk B .12a 66 39 38b 38b ft
Horzlnd ii ft 3b 3b -b Neman 84 ft 6 6 ft .

NbWU 60 tft

ft
1ft 1ft ft NAflh s 3 9b

7b
ft ft
ft 7bUjnflTg

HunlB
77 4 ft +b NostB* 63 ft
17 20 20 20 NmNQ 1.44 ES 16 a aLVugRu 34 9 ft ft NriFn 1.16 23 39 ft

HungB Mb 408 3ft 35 3ft ft MaNL a JO 2322 27 27b +%
Hko 87 4b ft ft -ft HmFB 2.10 46 Mb ift +b
HUrtc 2S2 14b 14 14 Nautm 38 % 40»2 SitHydrtU 156 ft ft ft Non! sa 128 4b
HKxm 104 ft ft ft ft Nucfta 701 5b ft ft
HynkM 1 ft ft. ft ft Nunrac 73 7%

3 X 4b
NutrF 125 1ft ft

1-1 Nutiad 46 9 Bb ft ft

LC 8 7b 7b 7S -ft /a
NS tat 30 148 3ft 3ft 3ft ft OCG Tc

C1 —0
2b ft!«. Sy 190 lb ft ft 64

ISC 1106 B 7b 71 Oridta SB ft 3b ft
lea! 5W ft 4 4? ObFtoe 72 ft 2b 2b ft
towns 21 ft ft ft Ocaaw 7B 3b ft ft ft
tatuno 37 3 2b a Orta a 569 1ft 12b Wb ft
hwgon 98 ib ib ft ft

sa
61 ft ft ft

kamo S3 ft 4b ft -ft Ogtal a 37 34 33b 8ft

£T 1.40

37

398
2ft
34

W, 20

3ft 3ft ft

OtaoCa

OUKant
aea
1.12

111

38

42

32
41b 42

32 32
4b
ft

wofiso 547 21 2ft 2ft ft Okftap J8 30 31b 31b 31b 4b
tafvn 48 W 15b IE +b OnaBcp 686 Wb 15 15

haMw 2 19 Ift «b ft
OnUne 24 5b 4b ft

Mean 550 ft a a •4 g«y_ 464 lb ft lb
tamQen
Esa)

4
186

ft
17

3b ft
16l| 17 +b

OntoC
OptieR

we
1291

16b
27

» w
2ft 27 ft

‘

127 11 TWj Wb Ortons 48 1ft 13b tft ft
taiel 2081 29 28b 2ft

(Ml! 339 ft ft ft ft
HSy 143 ft ft ft OitaCp

JO
61 ft B 6 ft

InvTri 112 2b 2 2 Oriam 2 14b Mb Mb
Wnd 260 ft ft ft CWTP 2JB 74 2ft 27b 2ft 4b
taKUn 46 ft 9b ft - OwEm

JB
32 1ft Mb 10b ft

NrfHr
'

.W 2 8 7b ft OmaM 64 1ft 12b Tft 4b
tonic 31

a.
ft ft Cusco SM4 ft ft 3b 4b

- WjFph 795 50b 9ft +v
tatiragn 96

a.
ft ft -b P-Q

ktnrwc 138 13b 1ft
ft s?

-b PLM .12 23
a,

ft ft 4b
taRmH 97 ft -b PNC £32 386 43b % ft
tnCapE ID ft ft ft +b Pmatfi 1873 ift 10b
totOn 828 ift 11\ 12b -b PEecr a ISO 52 43*

42b 43
Kjtoma 71 13b 1ft 1ft -b PaeFri 224 9

Mb Sb
4b

IndOig 1 13 3 Ift 1ft
lib lib

ft PBcTri JO 225 12 ft
totLm • 9 ft n,., ,u*ia.niXrll 113 Mb Tft 1ft ftkNod 385 ft 6 B +b PancMc .13 33 ft ft ftMS
IT Chip

20 1

12

3-16

17b A A ft
Panapti

PrtcCn JO
708
7

IS

Mb
4%

HtUal 48 4 ft 4 PatntM SB ft ft ft
kmgc 397 7b 7b 7b PWrtd 163 ft ft ft ftM 463 ft 5b 5b Part* 32 Tft Tft 12b

24
J -J

Part*!

PayN JO
186

9
B

2ft X 22b 3?
JOtat- 19 Mb Mb Mb ft Pajdat 40 ft ft ft
JKkpoc 1 29 4b 4 4 n «HJftOV 777 11b
JaridJn 637 2ft a 2ft ft PaartH 290 2ft 4%
JtmWtr 91 17 1ft Wb ft PegGU A* 144 2 7 7 ft
Jcfttart 124 ft ft ft PanaEn 2 41 25b 25b
JrttCO .12 1961 1ft Mb W, -1b Pantar 76 46 27b 27b 27b ft
Ml*
JtaiAm 30a

167

a
7-16

7b i. X ft
PeopBt
PaopRt

882
319 ?

ft ft
B-IB 9-W

4b

t a ft ft ft ft Percept 61 7 ft ft ft
Jmri A t zr ft ft ft ft PaaCpt 34 B X 2ft

+b
JCHphco SO is ft 7 7b ft Panto 1.12 311 26b ft
Jum i 21b 21b »b Phono 223 7b 7 7 ft
AMP sa SB Tft Mb Mb ft PSFS

PtriGl JOr
2434

990 4b
K—

K

PhnxAiD 88 ft 3b ft ft
KLA ( 854 24 2ft 24 PfcSau 1404 W Mb 1ft ft
KV Phf U 5 ft 5 ft HeCrito JO 779 Tft 17b Tft ft
kaman 56 199 22b 22b 22b ft nm sa 121 » 3ft 31

Kvdv 104 Wb 1ft 1ft ft PtonSt a .12 16 8 • 8 ft
Kaater jfiCfa 134 11b Ub ift ft nsiM 76 Wb 10 1ft ft
Kaidon 53 7 ft 7 rw. ^ncyvn 1994 M, 24b 24b 4b
KriyJn 634 ft ft lb ft Pore* * 47 2ft 2ft 2ft +b
Kemp ISO 66 42% « 42 i1 PoaS 2 ft ft ft
KyCnU so W1 31b 31b 31b ft natal 48 2b ft ft

M 1ft
ft

Kws W4 5 4b ft •ft Pw*ic 84 Mb 4b
KayTm 6M 3 7b ft ft PwConv 6 5b ft ft
ttayCm s 7 ft ft ft ft PraoOat .16 129 31 3ft 30b ft
Kknfartc 9 7 ft ft PrptLg 44 7 6b 7 4b
Under a J» 703 13b 13b Tft ft Pre-ay 361 107 4 3b ft
Kan.
U«y JDS

a
190 % lb lb

12b 1ft ft
Prion

PrfcCra

220
161

ft
1ft

4b ft
11 11% X

Knv « 32 1461 14 13 1ft ft NbCd • 603 37 36b 8ft
bridge .16 SOB 2ft 22 22 Mm 601 tft Q 1ft %- . PredOp .16 151 & ft ft

L-L ProgCp .16 13 31b 31b -b
LDBmk 43 7b 7b 7b

a.
nppltr 170 107 13b Ub Tft

UN 127 8 ft a Prated 26 ft 2 2
LSI Log 1175 13 12 12b ft Prartn 47 M% *M% Mb
LTX 246 1ft ift ift PuSTm 275 ft v»,UPriaa a 13 tft 13 PinBn JO 63 M ft
LaZ By Ott 14 3ft 3ft 3ft QUB a 166 10 ft »
LadFm .12* T3Q 1ft 12b 1ft Quad* 382 X ft ft 4b
LaUW .W 600 1ft 11b 11b

ft
QintoC JB 2 2ft 2ft

LanaT SO 5 «b 12b 12b QualCre M 11b lib Tib 4b
Lancari SB 128 15 W| 1ft ft OoGy 29 ft ft ft
LteSF .60 xS7Q 1ft 1ft Tft

+b.
Quntn 210 1ft 17b Ift 4V

IMS 62 6 ft 5 QumtM 084 ft 3 ft ft
LanaCa SO 17 3ft 3ft 3ft Ckrimt a W4 ft 9 ft
Ungly JEOa 7 A ft ft ft Crioan 8989 ft ft ft 41
Lawn > 26 1 2ft 2ft ft
InDta 906 7b 7 7 ft R-R
Lfiher 148 13b 1ft 1ft ft RAX M8 ft * ft ft
LantaP 26b 127 7b ft 7b ft RPM s IB WV 1ft Tft

1ft 1ft
ft

Lmcon 426 6-16 2 3-16 ft mSt
Radtoa

17D 1ft
Iriita

LHrt at
Ml
61 Zr

3 &
2ft 21 ?b

46
42 s % 2 4b

Utow 24 9 41b 41b 4ft (tagan 733 ft 4 4b +b
LtaCom 126 A ft ft ft Raw 1.76 204 4ft 4ft 4ft ft
u/nj 20 511 SS tantrit 126 S ft 4b 4b
itaSiti 646 ift ft Hadtol JM 10 30 30 4b
LtaeTri 3 on 8 29 aft a +b Ram 216 5b ft ft
Ltadtag

LBCto a
.W 35

1662 9k 2ft S,
ft
+Tb SSSfa*

70
JB

«
8 % tft ^

4b
ft

LongF 120 W6 21b 20b 21b +b Ranab 986 21b Mb
Lout 1449 22b 20 2ft -H Ratab 118 ft ft ft ft
Lyndm 5 20 20 20 ft Rend 130 ft 4 4b +%
LffMB 682 «b 15 IS ft RpAuU

n.ii taiiin*jnrai

M 26
186 \ TO, ij.

4b
ftM-M RaavSy 4 ift 11b 11b

MCI 1201 7% 7b 7b
a.

RauMri .15a 12 ii Ift 11 *\
MW 15 5 ft 8 ftauaH JBa 1 2ft 2ft 2ft
MPa • 17 ft B 6 ft Raooai 92 ft 4b <b ft
MTV 91 5> 17b 17b +b npiifVarrwvrfov 171 28 3ft 30b 3ft ft
Vkng s 48

I?1
10 10b +b Rhodes s SO 4 1ft 1ft Wb

MachTc B* ft ft 5b ROton KB % B ft ft
MackTr 466 ®b Wb Wb +

J»
RtohEI 1 1ft Wb ft

MadGE 820 as 22b 22b 22b +b R»ys 68 ft ft ft
UagCB 40 1ft Tft 11b +b Rnrt JO 42 a 11b Ub
MlJR! 42 ft ft Bb RoadG a 1 588 2ft 2ft ft
Krirm w Ub 11b Ift ft Retool t 4 ft b a +b
MgtSd 370 10

S'. ft
RobNg s J* 74 13 1ft 12b

Marti- SO 210 2ft 1ft 20 RobVsn iao
&, Sy Si

+b
MWN 2 161 4ft 42b 42b ft Rector 206 ft
Mama 26a a

If'
Mb «b Ruae sa 140 3ft 3ft S6b +b

Mogux 10 ft 2= S'
ft RoyBQo 107 ft lb 2

Mmjw .05e 70 ft
Sj 43b

+b riiinhirnujiii 233 17b Wb 17b ft
MrtdN ISO S3 4ft ft RoyPtn 90 8b ft ft ft
Mrato SS £8 27b 27b ft RoytRs 127 9 ft 8 +b
Msowr
MnhSx

1596

37

4

ft
ft ft
9 ft

+b
+b

RoytAJr

RustPri

1

22 l£b ft
Maoua 282 21b 20b 2ft ft RyanFa 107 16 17b 17b 4b
Mnwri 9 ft ft ft +b

-sitayPt 380 ft ft ft +b s
MaynCI
Mc&m

4 ft 3b ft SAY M SB 9b 8 8 ft
SS 211 a 3ft 3ft

12 Wb +b
sa Sy 425 1ft tft ift

McFsrl 680 sa 706 1ft 13b Ub
Mads 05 19 ft 6 6 ft SFE .id ‘226 ft 7b ft ft
MadCra 12 ft ft ft

+b
8P Drag t SO 14 Ub w

Man S&1 M% Mb Mb 9R1 JB 22 Wb 1ft 1ft
Magdi a x5 6 9 6

+b
Sataad 160 13b tft 1ft ft

Mamor 248 «b 10 10b
17b 17b

Sata) 150 37D 31b 80b 30b ft
MarcrO 250 16 ft Safttth 2 1ft 1ft Ift +b
MrtGfi B 1S2 48 32 31b 31b ft SsJude 207 B ft ft
MarcBk 1.48 1 42b 42b 42b StPeut 3 353 *ft S' if*
MrcnCd 44 13b 12b 12b ft Sdcpt 134 ft 2b 2b
MwSv SB 6 2ft 2ft 2ft ft SanBar J8r 40 7b 7b 7b +%
MidBc 2S0 a 3ft 38 33 SandCht 26 B ft ft 4b
ManS 1 ii 1ft Mb Mb Satrieo 68 b b b
MwS S 227 1ft Wb ift SoriSy .12 2 h 7b 7b

4%MotSL. SO X 10
zr aK

ft SMF 50a .1 3ft 3ft 3ft
Mtaom 362 27b SrtkPS 72 3 Mb 3ft »ft
MoD 122 3b ft ft +

!» Scanty 256 ft ft ft
MtorMt a ft ft ft •ft ScanTr 15 12b 12 12

Mtody
McrTc

26 3M
as && ft

ft
Sctorar

SchbnA
J2
56

57

10 % %% AMkrop urn 4b 4 ft ft 22 & ft ft
MfcrSm 8 4b 4b 4b -v l^.g-1 78 23 ft 5 5b
MdFtoA 61 «b ft ft SeXe 24

9b
ft ft ft

rifiiFd M 18 17b l?b 17b scan 45 ft ft -1

MidBc 112 177 2ft Z7b 26 n-*VJS..
avAafO1 24S 5 ft ft

kktnAIr 295 ft ft ft Scfln 9 16 1ft 1ft
4bMtfTrii 12 2 2 2 ft SoaGri IK ft 7b 7%

IMr M 662 3ft 3ft 3ft ft Saagata 364T ft ft ft 4b
Maem 27 4 ft 4

+b
SeeTag 71 ft ft

4bMBpr M 312 3ft 3ft 3ft SSQ IBB ft 2s a
ferikriocr 244 3 ft 3„ Safari 70 11 Wb Wt ift

Mnstr a £27 18b IB 18 Semen 5 ft ft
MOaak 21a 35 tft 13b Wb Sensor JS 2654 7b s ft,

4%
uqdic A 149 ft ft ft SKMar 78 £390 11b U i«l 4MobC B 388 ft ft ft Strasat 174 984 33b 33 3ft
Uottna 140 12 36b 3ft 3ft Senco 66 » 17b 17%

Mstedr 131 ft ft ft SaeFrat 8 ft ft ft ft
Itatex 23 MS 2?b 27b 27b SovOrit .18 62 tft 13b Ub

4bMonCa 140 654 42b 42 42 ft StaMad JO 534 24b Mb 24b
Mgamr -44 ss ft ft ft Snwmi a 76 30 29b 29b ft

Mania 35a 2 if 17 17

ft
SOW* .» 17 17b 17b T7b %

Monteit 66 9 ft 9 Start* 6 1ft 13 13

Monott 993 Mb Mb Mb WMM .16 685 30
!ft S' ft

UaniC 130 79 Sft 3 25b +b 82 13b 13 13 ft
Morfto .01 107 15b ift «b EnpoM ,10a 16 ft 5 5

MerKg 19a S3 10 10 10 aeon 489 7 ft ft ft

Momn 48 213 17 1ft 17 +b SNconS BB 10b 10b Wb +b
Mwriay 40 ft ^ 12b

SOcVM 31 Mb Mb Mb ft

UotCto 30 31 1ft ft Srian 43 12b 11% 11% ft

MuRmd GO 1G7 3ft 34 3ft ft- Sine 36 9 9 9 ft
M}Wf* 309 Mb 23b 24b +V Snpto JO 384 3 Ub U% +%

N -N
appti 17 15 Mb Mb +b
StaQP 12 ft 3b ft

NCA CP a ft 8 6 ft
‘

Sizaar 59 1ft Mb Wb 4b
NWS 61 ft 2b ft ft Stopper JB 4 *> 10 10 ft
NBoTbk » 324 £1 2ft 21 •ft SoanTc 11 ft ft ft
wears 190 584 38b art, m

ift Wb
ft StrtthL 238

? ft ft +b
NiCpv 24 W 18b artthF TS 7% 7% ft
NOa» 44 341 ft Bb ft ft . Soctaiy 170 1027 3ft 34 34%
ttUmt) 32 5 4b <b ft SoctySv 65 13

2ft ft
NMcm 479 4b 4b ft Sotati a 109 7 ft 7 +b
NTsdi 1 42 ft 3 3b ft SoOwA 840 M 1ft M +b

Sates HU lm 1st Qua
(Huh)

SonoeP 30t
Sanfd
ScBosi 40
SoKqsj
SthdFh 52
SeuBBi £6
Stamp .10

Somn 158
SptAA

Speed*
Spenn
SCNcCfl JB
S|*»
SC8©« 20
Stardys l

ScdUc
Gtmdun
Startio B
SnSr a
StafitB 1

SmeO ,15b

f?5r
S*m6»
8ta*u J2
SOW

Stratus

SbwCs 50b
Suytcar

Submt 158
SriaO 154
Summa
SumtH art
SuiGu 233

SuiMk)
SmSL l

SupSqr
SuprttR

Suprtq
Sykes 1

SymbT
Syncor

SjnCBCh

Gfiaraa

SZmxm 3#

SpBQn
Syumt jM
SCI CB

TBC
IWVtf
Tandem
Teuton
TeCom
Trim
Itar* I

TfCbs
Tricrtt

Triacrd 26
Totepct

Tatad

Tririn

Total Die
Tamoo
TennO a
Taadam
Tofu i

Toast
Teona 23a
TherPr

TlinOs
ThodtJ

ThdN s 1436

Thonec
ThouT a

TtaoE a
IhNFfe

Tlpmiy t

Tutu a

TorBy s
TrafcAu

TitadSy

TrusJo 36
IBkOa a J»
TucftQr

TwiCty

50
167

sa

IS

38
130

639

719

143
44
66
3

7

62
1M
BO
1S5

99
11

61

130

B4

96
33

29
12

IDO

19

24
365

173

25
17

643
146
13*16

7

974
3
197

1SS

1

351

59

370
243
1

24

216
14

52
161

1331

39b 37b
Mb 23b
21 20b

a a
21b 21

7b 7b
35b 35b
3b 3b
1ft 10b
10b 9b
6b 6b
«b i*b

6b 5b
20b 20

17b 17b
5b Sb
21 20b
lib 11

«b «b
5b 5b
6b W,

4b «b
11b 11b
18b IBb

6b 6b
Bb 8

9b 9b
52b 51b

23b 22b
1 1IR, IIS

41b «%
3b 3b
7% 71j

1b 1

7b 7b
10b 9b
Bb Bb
4 3b
10b Bb
6-16 1

9
3

7ji7b
4
Ub
17

5
7b
7b
IS

15b

38 4b
at -b
20b ft

21 4b
7b 4b
35b +b
3b 4b
10b 4b
«b -ft
ft 4b
ift +b
ft -b
20b -b
17b +b
ft ft
20b +b
n ft
«b
5b 4b
ft ft
ft ft
lib
iBb

ft -ft
a

2ft ft
115 -1b3 ft
3b +b
7b -b
3-16 +b
7b 4b
1ft ft
ft
ft ft
ft 4b
5-16 ft
ft 4b
ft +b
ft 4b

a
17

a
; 5
15b +Tb

2
10

1409

7820

23
234
276
430

3
79

365
426
266
196

42

6
23
10

119
15

8
31

45

6
213
S39
90

46

142

90
2
3
176

30
98

115
12

T-T
Wb
a
18b
ft
7
17
22

ft
ft
17b
•ft

15b
ft
11b
2b
4ft

1ft
11

ft
3ft
ft
Wb
tft
1ft
ft

a
ift
Bb
26b
2ft
ft
1b

1ft Wb
7b ft
1ft 16

5 5
7 7
Ift Wb
2ft 2ft
ft ft
ft ft
Wb Wb
14b Mb

1ft
15 15

4 4b
11 li-

ft 2b
4ft «ft
lb ft

ift
12b ift
Wb 11

7 7
32 32

**

ft
+b
-b

-b
-ft
ft
ft
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You? Or the competition?

We won't labour over painful memories
ofBritish companies who have gone to the

wait in recent years.

Suffice to say that many were overtaken

by the microchip revolution before they ever,

knew it was happening.

But now there's no reason why tire latest

electronic circuit technology should remain

foreign to any manufacturer in this country

And the improvements you can make
by reducing a component's size. cost, weight

or power consumption, are endless.

Especially when it also means you'll be n

'

increasing its reliability. There's one other r '

big advantage too. Micro circuits, like a code,

will keep your secrets secret.

So ifyour product incorporates electronic:

or could benefit from them, contact Mike

Goodwin now
Before the competition starts getting ideas

MCH
Mirrn Qrcnil Engineering Limited,

.
yUeicandra.Way Ashchurch. Gios GL2& STT3. England
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Da. Aeon . .i*54 5 685 « ...I 3.95

Keel laih Oiy Dec 18 Ifer noonl.

Bishopsgate Progressive MgmL Co.
66 5t Janes's Sheet, Swia 1NE. OX-4938111

60“ 4td
B20 ja
74921

187
1.87
0 75
0.75

54.7 *11MO fc? 1

1? 4 101M m
1058 10.1.1

122.0 111 2 aa a

17*0 ?*10 _

Hi 37 2
1*5 2 48 7l a.

Grgoie Proq Pet 4 . 571.7
Acc U-t. Dec 4 . . _ 769*
fTgaie Int No* 27 704.2
Accor. Ho. .’7 3465
Beckman Der 5 le7.J
Can 4. Fo. No» 79 15J
Aram Nov 29 ..187.9

Bridge Fond Managers (aX<=)

Seqis House. King w.iham 3(. EC4. 01-623 4951
0.4*

St?
2 10
2 10
284

DfcAcC-t 145 2 4?t1 .. .1 122
Oealmg *Ti»v fWM. fThur. Ftices Drcenttrr A 516.

Britannia Gp. of Unit Trusts Ltd. (iXcKl)
Salisbury House, 31. Finsbury Circus. London EC2
01-588 2777 Dealing: 01-638 0478TM79
Bnunnlj Viewpoint 01-34] 5*56

UK SpcuaUd Funds
Growth Gilt trust. Jsi.2
Hrctr.rr* . . .......I’OA
SmaiV- Cos- . _ 1100.4

Spec MIL S*e- 1*7.7

HttP locowc Fond*
Ectrulnc. 148.5
Gilt . ... 126.4
Inc & Growth JI35.I
Nat Huh me. llMO
Pn* Shares Il7.7

Sector SnecWfet Fund*
Gomrxo l* Shares. .. |1 35 9
FMKiJIyes
Dokl fc Grw^al . .

InL Lrgure ML —
Prop snores .. -_
Uni* korra* - . -
Worm Iron

Ove rwas Fund*
Ammtin Growth _

.

bwsai inconw -.
Am. '.maJirr Cos —
Am Sree Sirs . . _
Australian Growth — -

Far Last .

Horn ‘ 9 PeeTpmce
Inti irowmr
Javan Peri I rust,
japan Enlir uas I

ttetingtMi IMt Trust MngL Ltd.
OardnsporL Tomes. Devon TQ9 6JE. 0803 862271
Total Peri. Uiel Tsl ,J40 3 4S.d .. ..J3.25

IKscretiMiary Unit Fuad Mioagew
34*38 New Broad St, EC2M 1NU. 01-b3« 4485
Dm: laKVorl >Oec 7 J72.4 76.41 -1 4 *.£S

Ooncn Lawrie Fond Mgn. {g}
1. Hobart Place, londoh SWIWOHU 01-2450321
Growth Jld ? 20 6] . . I 31
Income Z—ki.o asij J 8 2

Oversea* 175.6 81.8 . .J 2.3

Edinluwgh Find Mmnen PLC
4 Melville Cros, Edlidurgh. 031-2264931

EMo# EBad Fkrodf

AmencamOec S. JllJ.4 117.ll -...f 256
Japan Orct MJ 7S.B .. 0 50
PadlkOte 7 .. „ ._..J2MJ 217 n . ..] IJ8
SnSlicrJ*CO-sDk 7. JI21 5 125SI .. J 0.10

‘Unauthorised.

Equitable Units Adnmstntiao Ltd
57-63, Princess Si. Manchroter 061-236 5685
Eaunabir Priean Uc Jz4»A 265*1 +0.7I 3.94

Equity ft Uw Un. Tr. M. (a) (h) (c)
Arnersham Rd, High WfCOmOr. 0494 33377
Uk. Gwtfc Ttt. AOL - . [105 9 112*1 +a ^J.47
UhGwth TsLIne 96J 102J +0.7 1.47
Higher Inc TO. Acc. .- 145.9 1552 +14 5*1
HMhrr Inc. In. Inc . - 1Z5.J 1332 +1.3 5Jrl

a
lftvFrd IntTsLAcc... J4.5 88.4 .. .. 3.31
HtuFcd.lnLTa.lnc.- 758 79.7 +0.1 3.31

Ntn America TvLAcc - 1088 1154 -0.3 1.04
Far Eau Tst Act.— 404 96 1 -0.9 062
Euro.Tn.Acc. 77.3 82.2 -0-3 1.75
General Tit J170 5 181. +0.71 jj?

F ft C IMt Umgeinod
1 Laurence PauUiry Hill. EC4R0BA. 01-623 4680
FAC American Fd J55.4 59.3) 4-0.ll 0.97
FAC Can Fund _Sl6 87.3) -D-3 136
FAC Income J5fc7 60.7) +0 2 602
FarEastn UniFd 4*6.3 *9.*l -0 SI 1.37

FS Investment Managers Ltd.
190 West George Sl, Glasgow. 041-332 6462
FS Balanced GwthFd.h 53.2 162.91 1

Fidelity International
Phur Walk, Tonbridge, TN9 IDT. 0732 362322
American U> [77.6 82.6M +011

Amrr. Ea Inciri 28-8
Amrr Spec. S'ts (/>. .- *4.4
South East Asia Trust . 24 2
Japan Special 5Hs(fl - 77.2
Japan Trust 'ii._....._|78.1

Managed un. Tsl (al J72.6*
Mat. me. Eg. Tst ..iso .7

Spronfa Sits —S3 0

10.7
47)
252
29.11

83.1
77 1

54.0B
88rii
i

5.47

088

Janes Finlay Unit Trust MngL Ltd.
10-14, Wen Nile Street. Glasgow. 041-204 1321
J. Finlay Internal' I _... IfcO.*

Acov* UmtS .. . . 77.3

J Fima* High Income.. 49-4
Finlay WKL Energy 168
Accum Urdu. 22.6
J Finlay F<Lin.T« 79.0
Actum Ui"U .

..11*3

65.1|
03.
53
17.71
2*.J|
85.01
122.0

1.32
1.32
7.68
233

Prices on DemrOnr S. Heat deahng Decemaer 12.

Robert Fiemtog & Co Ltd

8, Crosby Square. EC3A bAN.

}

AmE.emol(3i]2I..J27914 285.1

Jap E*en« (3/121. ..J226.33 233.*'
Am Prop Till 15/11) J 5IL269
Prop TUI2S12I J 12.116

TLhuuthmcd.

01-638 5858
1.97
1.32
700
*001 E

FT UNIT TRUST INFORMATION SERVICE
FiamliogtM Unit MgL Ltd. (a)

3. London Wall. EC2M SVQ
Amgr A Grn
ijtccum i.ime-1

Am T'aryurM -

tAccum Uruul .

Caudal TnisL. . .

lAcam. umm
Cwnn lifalc A Gilt... .

(155 0
15*6
157 2

160 8
1298
151 4
73 2

Aeon Units! >9 4

.
405

-05j 0 53
4.09

E rtra Income Tnut _
Income Tyt
InL CiMh Fd
(Accwn. Units! I

Japan A Gen Fd i53.B
Momtvy income Fd ..±>1.2

Recnwry Trust — 8U
ifltTwn Units.! - . JH5 H

mi a
7b 6
1254
137.4

1*4 8
1*6 4
tr7_2

17J 0
T 38 C
161.0
778
45.0

107.8
81 4B
133 40
146 0
5».2

54 481

8fc8
9U3

3 94
394
547
5.45
2J3
223
122
122

Canada Life Unit Trust Mngn. Ltd.

2-6 Hid! SI. PiUers Bar. Herts. P Bor 51 122

Can. Cm Obi 382 9 87.3] +0 2J L05
Do Grn-Accun 3125.3 131.ri +0 .1 3 05
Do income Dnt J56.5 59.4d +OJ 6.*1

Do Inc Acoie ... —J10:.9 113 bf +€-! b.41
Glh A Fad. I>a T rust -J35. 1 37.01 ....J —
Cannon Food Managers Ltd. (z)

7. Olympc Way. Wrmbfey, HA9 ONB. 01-902 8876
Growth Jl99.7 212.4) -id J75
Income 3?284 743 « — n.7f 5_23
Far Ead J123.7 lJI.d +0 7| 060
North Bmncrn j 1 08.4 115.3 +0*1 2.07

Capri (Jim) MngL Ltd.
100. Old BroagSL EC2N 1EJO.

Capital

.

Income .

North American..
Priori on December 5 Next deedng December 12.

Cater Aiten Uott Tst Mtengcn
1, King William 51, EC4N 7AU. 01-6236314
Cater Alien Gill In JlOJJB 110201 -02(11.02

CeoL Bd. of Fin. of Church of EuglautftT
77 London Wall. EC2N 1DB. 01-588 1815
In* Fd Hn 30 f 31280 I . I 4 80
FM msecs No* 30—. 133 90 | . ... 10.68
DepFd Mflt Nov 30 I l DOJI I ... J 10.00

Charities Charities NIB Fund#
15. Moorgatr, London, EC2. 01-638 4121
iBtcnar rmvcimr 30 J 15625 I . . I 9.96
Da occult 3 407 51 I ....14 98

Charities Official Invest. Fund#
77 London Wall. EC2N 1DB 01-588 1815
locomt No* 10 J 28005 I -. 3 532
Aram N*v 30 I 7*7 24 1 1 —

Chieftain Trast Managers Ltd (a) (g)

+d?| 517
+0 2 3.17
0 2 *24
02 624
+ :.c 566
+0 5.52
-04 —
-0.2 —
-06 058
+0.4 6.37
+0 G 2.68
Ml.bl 2 68

Robert Fraser Trait MgL Ltd.
Zeh Albemarle Sl W 1 . 01-4933211
RabL Fraser UL TfL Jb*-0 bB.fll I 1.80

Friends Pro*. Trast Managers (aXhXc)
PiehamEnd, Dortung. Tel. 0306 885055
F P. E quit* Units..- ..3145 9 154 iri +i.5{2.«a
Da Aram -_bj5.0 Taafl +25 2 .99

FPFlird Ini An ...73108.7 116.3 +0.1 -
FPSMwaMp Ace- JI12 3 11BJB +051 —
Foods la Court*
Piddle Trustee, Mug-way. WC2. 01^405 4300
Capital l

Gross Hi

High V.rid l - _ -

•Vnoutfe. Restrictre L> momes under Court control.

8AM Sterling Management Ltd
(In. Mngn. Global Asset MogL Ltd.)

66 Sl James’s Sl. London. 3 Wl 01-495 8111

GAM £1 Int No* 30 -Jll3 5 T19.U +l.fli IJ

G. ft A. Trast (a) (g)

5 Rayleigh Road, Brentwood. 0277 227500
O.AA. 182.1 87. Ol *08l 4 17

G.T. Unit Managers Ltd.

8tf! Floor, 8 Dmonshue Sq .
London. EC2M 4VJ.

01-283 2575. Dealing- 01-626 9431.

Xiy Fuad Managers Ltd. UK?)
5? '63 pr.nces; -(reel. At.mc+ester M_’ 4 f C
061-236 5*85
•jry Ebni, A Gw .z» MAT? l>.a -• Cr,

*ey majine f una jI 28B 138 iaT +: i 7 0S
Fryf.*M Inj Fo . . .57 J 61 6i III 50

tUeunrort Benson Unit Managers
20. Fencin' rch SL ECJ. 01-b23 BOOO
K6U6 Euti'imioc JlB98 208.5] -1 7) 7 32
K8 UV EqtyGt>iArt-J)04 3 J34C -281 2 37
KE Fc In* i'X. J 1 78.7 152.6 +1 « 2 BS
KB Fdln Til Aec . .

( 170-2 18T 2 + 10i 7 HB
KBSirKi* '.Fdloc Jl05 d 1 S2.2 -( Cj 2 50
KB Srn Ct*-F<LA*t -J1 J4 J 14! : -1 5 2 50
KB High rig Fg. Inc JBfaj* 91 U -0 5 6 52
KBAmcrCifiliK — jlafcfa 488 -02 1.40
18 ii*. Brem en i"C pi I 65 I a 2 55
KB un Bremen A« -- 1*7 * 6*7 ... 7 55
KB J4P Garth Inc. 62.3 55_5 -0 1 0 50
KB WmM l«h IneT^Uoj 43 -oil —

Perpetual Unit Trust MngmL (a) {2)
__ ^

*• .

ATP- Kjr * i -

PraMic Unit Trusts

22r. B Jvjpvuiie

Pieii.e rartof. '.7 <* 1

Przu'ie 1:14 Ire ... 37 1
Pro»*«Hi-pi.re. :•'* t

pro.'tic .- .... :i.c
F.:r,‘ : «
Pro»!<: l&r - . i25 e
Pro .l.e :«W5^CV li» -

Touche. RefiMuot Unit Trust Mngt, Ltd.
Mewwjifl Hv* 2 PpeMie (Joe* £LO. at ’48 Uhl}

-2C7 ’*44 :

r« law- jp r.rowtn r.’7 :
t- 1,1.1641 iron .

‘w ir.r.jn.eGnnrtT' ,»f
rwtnccme MgelMy ... JjSB
I ? Oarovi. Growth

. 4.14 5
IP broji'er Cm - 1«J 9
rR SpRidOm . T»2

74 4]

7 fa -1

47 fe

3&:;
36 7l

33 I

37 |l

01A
5. 15
a29
2.4*
74H
U4

*51!' 4 «•?

.;*:c *7
54 r. —; c «
.:»? ;w

IJ.'sC *C 3- Ml
sc -c £ —

L ft C Unit Trast Management Ltd,
Piwcy Hi*. Copthali Ave. EC2R 7BE. O1-5M2B0O
LAC Inc. Fima ro 3785 5 29 l

.f|
-o sj b-l*

LAC Iml A Gen Fa- J219.2 214.31 0*5

Lawson Fond Managers Ltd. (a) (c) (g)
43, Charlotte Sq. Edinburgh EH2. 031-725 6001

ic mister, ivugawaiy. in—. 'ii-roaav
'4l HO* 79 J268.0 275.6) .. ..J 3.2
iHmZg 116.8 120 9) .... 1 9*
Viridnm29_.. 154.3 15BJI ...J 7*

American Gun tM). *7.:

Commodity Energy I Ml 37 1

QuwIMtt 5qum ' lul 52 8
Pfiw* Ehfee - . tW). 17 2
AiEtrUlS* APocrmi. 80
Hlgb V*4d Inc . IFI70 9
High Vielfl Ace... (PiJ74 2

52.1
418

59.JB
155
8 7

?!**
77 «S

Legal ft General (IMt TfL, Mivs.) Ltd.

5 Rayletgh Rd, Brentwood. 02772172)5
EOUUlDli.- |l9XJ 267.81 *: Ol 2 9*
EointyAcc. -J792 7 IllS ! 5 7*6
Gilt _ ..-4*7 8 91.3 -0 1

4 46
-oai i 7!Jnt Mdnjged- 59.OOP

Administration Ltd.

C4P4J1 Unci 1*3 2
Caoltal lAcri -J87 *M (58 5
Etarapean -
U S.AGoieral
Teen A Crown *0.7
Japan A General ._. — 1 35 6
Fa East A Gen 79j
Intcrnaumul *2 5
Pennon Ea 15 lor 11 .1324
Lkma Reserve noo 7

67.6
93-5
62.6
111 *
*4.3
*4.4
1*5.1
84 BK
99.

(

138.7
102.3)

+0 3

+04
+0 3
-0.9

+0.1

20.Capih4ll Awe, EC2P7J5. 01-600 7595
240 I 0 I

788 3 ..I 01
Lrt) DiarlOuHon- . -|92°.*

j g Leo Acaim -

PrudL Portfolio Mngn. Ltd. (a} (h) (c)

Hsoorti Euro. tCIN 2'-M 31-ui;. 9222
Pnerntui .791.5 312 w* +3 Ej 3A7
HsIOe'" G’G '

-

'1*7 4 .54 6a I 9 7T

Qailter Monagement Co. Ltd.

3S-45 Gresluro it-re4 EC2. 01-6M4I77
Cuasr ir: .3r" re 3C* f 315+ -t r 3 43
C. jjru" l-=;i—“ '.75.1 wcj; *63
Guao-rvro* Fu-c_. 2BJ9 JC! } .. :.10
Ciur-ee F>::.r. .83 6 .02*. ].n

Reliance Unit Mgn. Ltd.
Rrhancr H3* Ti_-a* ;gr Wefly. Kent. 0892 22271
b—on'-rfe - - • :*'-e ::s? +i.d *62
Fe<>a*«Le4 iBSUT. 'ii T9’. +05- 4 76
Reliance Jl :-J 'A47- >!* l« : +o.:l 4.7*

Ridgefield Management Ltd.
12. ThrSirjotjcries 5. Aiortii. <31-530 6203
iicct»dT »; 7 9r bd -CJ- 7.13
irav.vjcrj! ut. - •21-'.r 27: Iri +0 5 1.00

NJM. Rothschild Asset Management
S' Swimnr-, Lone LandenEG*. 02-2805456
KCAme-oa'Iro: '223.J

Acc' '737J
NG£-rty*e» !sc ;:i.5
NCincFe '282 9
(17 ot+n F one -.113 3
•iC Smol-'e* Zat ,160*

Trades Union Unit Trait Mangers
100. Wood Slrcef. EC2. 01-620MU
(UUI E« J Ins 9 122.nl i 3 72

Transatlantic and Sen. Secs, (e) (y)
91-94. New London Rd.CnetnrJonl. 0245-51*51
co*eme*a«.r ...Jjr? a
(Avuan Umnl .... 509.9
F eig.ni Fund Dec* .. . 167 7
1 Aeon- Units) . . .,1794
Fielemg me Drcfa. . . 171.7
Fwidew AMAGtoOrt o 1849
'Aram Units' . . .. . M«5
SAW American Dec! (145

4.0*
610
340
.140
4 08

TyndaB Managers Lt&UXhXe)
18. Catynge Rood. Bristol

Australian ServeItwi_ (70 i
’Accm unusi ... 3719
Casual ...
I Action Units]

75. ltd
77#

267 (M

ievempt. 217 2il
Aram Uwtjl. fe?4 2 *57.q

U5M
14.1 «

05
050
0*0

Caetmora Fond Managers (a) (c) (g)
2 Sl Mary A»*. EC3A8BP. 01-6231212
Pealing gnty: 01-627 5766>

i5a06
American Irwi ]*4 4 7*.

3

Australian Trust 20.4 21 7
British TsL 16mJ ... 18.6 *1 1

Cmmiwdny Share 65 7 69.90
Extrainccroe 73.6 3580
FeEM Trot »l.7 7*1
Flied i lrt Fd 74 2 25.0
GIH Trust 76 5 2L

J

Global SleJt - _ WJ 10*2*1
Global Steal iC"nl ..... i*j 102 50
Gold Snare rnrsu.-l- - 17* IBM
High income TsL *3.6 9*
Hoag Kart 7 net 24 a 2fcC
iiKome Fund. — . 1)3 46.7
tosAgencm. J2 71 ISO)
Japan rnct y*5 74 j
MaiMol E ura Fiat .. 197.3 212.4
Oil AEnergy Trust _- >6 0 38.3
Special Srts. TM_.. —>62.6 6*6
UkSm to. Hec. Truo 1*1.7 «4.«l

Govett (JotaJ Unit MngL LtfL
Winchester rise, 77 London Wall, EC2.01-5B8 5620

Gowtt BmencanGrtMh (49.6 53-d] +0.2) 0-?fl

GmntGaMAMm. .148.3 51^4 *0J 2 18
GmettlnUGwlb J5*-6 M-Md mo il 0 r>8

>^wmt Japan Gwih —So." 06.9 -10) 0 17
Gavmt Eioopean Gwtfc rt|.J 97jJ -O.Ji 1.15

Grieveshn Mgnrt—Bamngtm Funds
59 Gresham Street, EC2P JDS. 01-606 4433

Lloyds Wl Unit TsL Mngn. Ltd. (a)
Registrar's Dept-, Gonng-tjy-SeJ Warthmg. W 5*.

Dealing 0444 459144
1*2 Ori +1 *| 3 6*7

24 3.51 +2 *! 361
+ 1 *< 2.1 J
+1.5> 2.13
+ l^i 6 91

62 Si-alar E moron ,**9
BCAwai Proc' -.-SIC 95
NC Prop.* 184.6

235 C
2*4 >. wO 7]

—
180.5, -td 2.77

297 +1*, 6.25
L24.-
;c5 .

ic

U-7. -W

«

:e + 1 *. 6.25
4.SI -lj| 007
5Ji . J 2X7
: » +o i! a to

0903 5025*1.
Balanced
Dg lAcoetv.'
Enero* Ins .
Da rAcaen-i
E rtra Income.
Do. I Accum >

Incniee — ...

Do lAcanv i

InL Technology
Do. iAram-1

•VnertnarivR! Property Lire Trusts

[155-7

Rowan Unit Trust MngL (a)
1 Fnnurya*. Lon#i*i. EC2M2PA
American Dec * lib* 0 173 0)
5—cunbrt Cac 4 ... >5c: o 522 S
High .-+0 C« 7. . JUS 5 i:*td
Meri.n DecS J2*55 K1A
Fi.ro iTrteresi -,1S!J I52.S
Hignlnserert .125 0 :7*o)
For East Dee 4 1:2*5 125 3

FarLacmn
. Jl 2fc*

Acaim Until..
Fini Prop.

. .

lAcutfn U(Ht5l_..

G<i| Capita) Tftnu.—
(Aceoni units)
Gill income
lAccun Unas) J
Hrth Vieid
lOccnm units)
Income
lArojtn unitsi-

. -
InL Eim - „
lAcrum. unci [170.B
inTMTUtonol Grwoi __p72
tAccum (jnnsiJ«a Growth i Heel
Natural Resancs
LAccua Units i p7B 6
Nth Amrr Grih _fia «

[l 11.9
ID*.

01-6061066 r^c“Actum Units) ZJ2J7.6
-J282 4

iAcaim omui .~._-fro:is
Gmail Cos.

7 28 i Actum until 11*7 7
3 2*
232

11 .BO
11-84

SoeaJ jits l

EvBpean Srawto

13*0

hiw
184.9
152.0

vji *

J 29 J

37 5
SfcJ
Ubc
1250

108 98
157 G

391
80.

c

165.49
477 *
1296
1823)
fall
62jQ
77 2

2112
2968
105 9
I19.fi

1 11.09
2532
300.fi

312 D

L78.fi
178.7
77 im.3

0272 732241
+0J
+04
+2.1
+3 2
+i e
+ 34
—O.E
-0.9)
-0.1

2.26
2.26
400
400
7.4

1

7.41
094

4.11
* II
7 31
713

11.48
ll .*8

+im * ro
320
J20
2.44-02

-02, ....
~0 jJ 0 20

11.76
11 76
7.41
7.41
279

-- 2-79
+0J9 2.71

N. Amrricmi A Gen.—
Do. i Accuin i

Paohc Basal ]87 8
Do IAccun> |90.3
SnuD Cos A Peer -

Do. I Snip I. .. . _
V/prtdwKfe Gwth
Do r&orun.i., .

Lloyd’s Life Unit TsL Mngn. Ltd.

2. St Mary Ate, EC3A 8BP 01-920 0311
Emit* Aram. |*t 7
EguU> DUL — 706
GiHTniu Acc 48.9
Hkcpi InumeBcc bfcb
High Inc Dm 61 8
U. i Growth ACC, «3.K
US GrtmthDirt w>5

Royal Life Fd. MgnL Ltd.
New Hall Plate. Liverpool 1*9 JHS. 05 1-227 4422
EteiivTrtct 475 45 7c£ +0.a] j ti
nttriuannal Trust 52 8 5fcW +0.11 1.81

Royal London Unit Tst Mgrs Ltd
Kyi Len hie., CoK*«ier, C01 :SA 0206 576115

+0Ji] 7.33
+0.q 2J3

* as

+0 1

Ammo*: Groth Tsl . .f*l 8
CJcnm Actum T«. . ,127 2
Gut mccme [51.5
hrohincnre >*“ 5
incame A Grath Tc 156.9
Stxtul54s. TU «2 5

*5 Bi +02 1.44
!35JCfi +l.l! 3 11MS ’ 4.37
52. ~m +OJJ 8 04
60 od +0^j 884
t:.£ +i.« 2.n

Urit Trust Account ft Mgnrt Ltd.
Regis Hie, King William St, EC4R 9R. 01-623 4951
FrianKse. Fond 18*.4 92.d I 2J6

Vanguard Trust Minnnen Ltd.
Both Hie. London, EC1A 2EU. 01-236 5000
Growth Dk a
Actum Uuosl
High VwM Dec 4
Special Sitsnc5
Trustee Dec 5 ..._J*3 3
(Actum Untal -Jl 12.6

11162 121
160.1 167.
.1772 111.
J225 D 236

1 39

544.4 easj
951 4 901.5 .

54.4 *3.2
100.3 115.3
110.4 H4.4B
1562 1*1 U
2438 259.1 Sj -1 1

281.2 NU -1 1

45.0 998
10fc2 111.5
M78 217.4 “l 7
334 4 24*.

5

-| 4
220.7 230 (

266.7 277.

E

131.4 119*1

General Dec 5 — . - (tr**.*
(Accam. Units!.
High Vd I5fgr)) Doc * fag.*
I Accuin. Uni Is! —
GIB Dec 4
l Accwn. Ul*U>
Smaller Co Ore 7

lAccun Units i

Paul* Dec 4 I lOforlV
Acnar.uiws!
North American Dee 7

.

Accwn. Unis! -

European Dec 5

Japan Ore 4

Guardian Royal Ex. Unit Mgn. Ltd^a)
Royal Evchangc, EC3V 3L5.
Gilt & Fi>ed....

Growth Eg.

388
JOB
7.01
7 01
10 .2 *

102*
3.09
3.09
LOl
1.01

2.32
2.3?
2.30
2.30
OJ*

+021 09

Local Aothoritlei’ Mutual Inytest Tst”
77. London Wall. EC2H 10B. 01-58& 1815
Prgjrrt* Fund Ho* 30..] 165.90 I

.
..l *67

Caiuly Fuw No* 30 -J *88-30
( , .. j j.od

Fro.im.Sro f* No* 30J 91*0 I .. Jm?
Urwuntwnec AowloHe only to Local Authorities.

London ft Manchester (Tst Mgnrt) Ltd
72-80 Gatahoute Rd. Aytasbiry. 029b 5943
General Tst >30 3 32. jri +023511 >53

M ft G Group (yKcXz)
Three flow* Tower Hill, EC3R 6BQ.
American & General... Jl63.2 173 0)

Aram Units! 184.4 19si|
American Recoary. _. 1799 190.73
fAccwn Urua) 192.0 703

3

Aimrican SmUr OB'S-. 39.3
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Nth American
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JtNlCas..

Gufld Management United
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Guild UK COS b*.7 2t
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Premier U T Aomin. 5 Rayleigh Rd. Huttoa.
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HBL SrnjUer Cos Tn -(71 4
HBL North American.J51.1
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273.4
«?»8
856.1
6028

83.1
48.1
49 1

21fc5
537.4
641.1

su
35628
845.2
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HrgBPrtun .. . .<119 4
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Growth FuM (54.0 570l I —
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AA Friendty Society
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High l*C (l5*0 166)
(Accwn UratS) 1716 182.'

U* Grawdi {1718 181:
(Aram Unfits) 1175.4

m 01-623 8211
16*4| +l.l| 6.1*
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Alrany Life Assurance Co. Ltd.
3, Oarkes Lone. Potters Bar.

a
wlyFd-Acc -J4998
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Fined InL Act 2542
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FundJapan Fund

Kui American Ed Acc..
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0707-42311
S26.ll +1.71 —
llfcdj +0J —
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1942)
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EqPenFdAcc..
Euro FdAu
Fried ML Act.
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(bl Capital Trua
141 Dollar Trial.
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lb) Smaller Cos Tfl.... J** 1

532
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59.7
91.3
2*5J
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Meacap Unit Trait Hn«n LU UXcXg)
UiHognt H», 253 Romford Rd. E7. 01-534 5544
Mencop ...1802 95.4J +05) 4.3b

Mercery Fund Managen Ltd.
31 KMg WHlUm SL EC4R 9AS. 01-200 2860
America! Growth ]*8.2 72-5Wj -fijri 0.00
tAccum- Unit*).—.... 69.4
European Fund 58J3
lAccun Units)— 58.6
GBferol 151.2
(Araim Unfb) 2382
Gilt _ »I
income Fund
lAccun umtsJ.

Eauirr Jl IS 1
American (1 19 6
Paeilic.. .[ill 3
Eurooean . .JlOB.6 1162» -Q5125I 124

Scottish Provident In. MgL LU.
6 St Andrew So. Edinburgh 2 . 031-556 9181
EourtrAcc |)14o 122.6] +fl-5| 480
intmaMKOl Act—_|l2J2 1117.7] -O-lJ 0.70
GHt fi Fid lot Acc -ho* l lll.l) J 928
Indn-LU Sets Acc Uda* 107 fcJ -02) 2.10

Scottish Unit Managers
29 Charlotte Sq, Edmburgh.
Pxdic Fin) JJ4 3
World Growth 27 1
North American Z* S
Income Fund . 30.7

128.0
119.1

llbJ

[7587
,116.9
|450 2
72-7

-4XM9
170.9
1111.7

JJ58.9
Mute In* Pan Acc - <U1.4

Bardays Lift Aon. Co.
252 Romford Road, E7.

Bmriotfcqirt 1765.0
EourTy Accom... j?90.9
Do. Inhul £70A

Gt Money Pn Acs
tnU (ton Fd ... -

,

Jap Pen Fd Act 4NAmPnFdfi
Property-

.

Ul Fund Managen Ltd. (a)

54 Pal) Moll. SWI 5JH Tel 01-930 4105
i.oi teii.fcO-wxi ]*o.o osjhd] +0

3] 200
I.B.f. HrghliK. - H8.9 51 -S |
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1.0 1 SeoirltvGiH i486 52.8 . .-I 3 60

„.|?J
115.2
17.6

167.4
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F.T. CROSSWORD
PUZZLE No. 5,591

ACROSS
1 Marsh has a meeting put

into the paper (S)

S Christmas is one, 27 across
another (6 )

10 An astronomical figure (5)

11 Feur^bow support (0)

12 Shouts and upsets the hosts
O)

13 Got down to -making a pro-
posal? (5)

14 No tricks, that's a promise
(6)

15 OLd ones like this hare little .

sense (7)

18 Give exclusive treatment to
a cricketer (7;

20 Subject about right for a
mundane circle (6)

22 One knows them to be well
informed (5)

24 A way of looking far res-

pect (4, 5)

25 I'm informed against and
arraigned (9)

26 Graft about tn capsize (14)
27 Terse arrangement about a

holiday that's not fixed (6)

28 Countiysnen give vegetables

to workers <S)

DOWN
1 No score 'in even game (6)

2 I say I’m not affected by
hatred (9)
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Japan fund J84.4
(Aram Units)
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MInter Find Managers Ltd.
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National Provfdctd fn Mgn Ltd
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NPIGHtUnTa Jl 37 J) tq^oB) +1.0( 3 50
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-0.1l 1)81
+a.i aw
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Scottish WfidOM*’ Fund
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SteHfam Ufe Trast Mgnrt. Ltd.
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Acaim. Umts _ll7S 3 187.9) +VJ 2.70

Stewart Unit Tst Mangers Ltd^a)

'

45. Charlotte So. Edinbu-gh. 031-226 3271
Amcncan Fund 1|58 0 169.1 —J 085
lArcntn Unas) 17*1 186.3 .... 085
fWithdraw! Units) — 114 0 127 3 .... 085
Australian Fund 121.1 129* -08 0.70
Bntrti CapKji* >45.9 J*7 3 ... 4 69
Araun. lima) 444 8 472J 4*9
European Fond** I5L9 1628 -0-* 1.17
Japan F|M— —1 194. 1 206 7) .... —

Deal. Fn. -Wed —Mon. 6 Thur.
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EwunTu -bSB 0 30«3l +!C< 3 02

Swiss Life Pen. Tst. Man. Co. Ltl(aXc)
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EaultlACC.* |d0 18 243 5TB J 4 17
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Fried Ira. *ccf .JU67.42 IDwd . ....11182
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—
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Property Accum 200.7
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J
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Do. Imbol Senes 2 100.4
Gill Edged fens. Act— l-ao.S
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Do initial Senes 2 *88
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325.1,
17981
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272.5
654 0
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177.1
199 4
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1638
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L00.91

+1jM

31

01-534 5544
+0.71

+*-a+ito
-Dll
-01

+o3

+0-1
-OJ
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Black Hanc Lite Ass. Co. Ltd.
34*0, High SL, Chatham 0634 405161
Btocl Horse Mite. Fd. J
Managed In*. Fa
Pr operly Fa
Find Inuma Fa
Cosh Fd
Income Fd...

277.96
[18784 197.31
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3 Senior politician in torment
if seat is in jeopardy (8, 2, 5}

4 Grenville’s ship is sweet, it’s

said (7)

6 Show resolution and reject

pleas for disarmament
(5, 2. 4. 4)

7 ‘Possibly beat a retreat (fi)

8 He takes part in an act of
‘dxifflicity (8}

9 -Unions strangely in agree-
ment (6)

16 One may be iprone to take

things so (5, 4)

17 A bit over-developed and not
at all successful (8)

19 Produce nippers (6)

20 A down-trodden machine-
worker (7)

21 Says they may follow United

(6)

23 -Navy man and journalist (5)

The solution to last Saturday’s
prize puzzle will be published
with names of winners next

Saturday.
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GlsbalEituHy 212.4
Global Cron 105.7
EkllimMaimBd— ... ZT5.B
Ppcy.Pen.5tr.? 115 7
EquuPm teM7_ 25*2
WNIEdord Pro 5ra. 2 - 1398
Mteuradftn. 5ra-2_*4
CaalyPcraten Safe* 2 JL28J
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SL, EC1. 01-6381731
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12L77
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250.'-
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373.,
I7jjd
17481
70L 1)

fcUto
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2 16.

3

+1 -S

+1 .'

-0.7]
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Life
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103 5
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Irate* UiHAa -197.5
Ultra Act
OwMAKEd Fund ]:

Property Acc

117.1
1)14 0
1005

(0306) assess

12? +9-S —

Kbtefca Assraence Society
43 Charlotte Sq, Edtoborch. 031 225 6166
Ulefi

Langhaa Life Assar. Co. Ud.
Longham Hah HdlMhrook Dr, NW4. '01-203KU
Honest Pen. Fane h7tL5 1798)
Langhaen 'A' Phui -B9_3 raal
Prop Band -.(77bJ 2908)
WUptSPI InFd. 023.3 129.71

Ugal ft Craera) (Unit AnrJ Ud.
Ktngumod House, Ktogswaod, Todworth, Suney

UaFgGop
UK Eg Act
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Fired 1m. Acc.. -
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—

MiwdCjp ...

Mind Acc
Qvmrai Final Cap- .

OwneasAcc—
Property Can.—
Pnanty Arc.

m?
ifi'ij

ur

O.ll

ta
+0 1

M
-0.1
-0 .1J

in
124 .
L31.2)

1035
10951

KTSObEU
Cash Initial hn.3
Do. Accuin ..(1520,
Equity Initial——-ithi
Do. Acaim.
Fixed toitul (212.4
Do. Anum. .. ..

‘

iMPLWMGtt
Da Arrom. ......

1ML Imlrat —
Do Acrum. .. J
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100.1
107.3
147.J
244 J

-05l — atraraed inraal (SitK*

fi-T.

Sdi Floor. 8 Devonshire so. EC2
OT. Plan Brad Find
GT Phi High VldFad
GI Plan Far Era Fnd
CIPiraNAmFuM
CFPtoUn.AG.E- Fnd ..

GT Pin Wrldmfe Hid . .

GT Pemron Bite Fnd ... noJ.O
GT Pen High VMFd _
CT Pen FarEra Fd ....

GT Pen N Am. Fd . . .(1704
GT Pen UC A C F fd
GT Ffen Wartteadr Fd

Pnds lor Accum Umb only

AKiturniOtti CENERAU 5«JL
117, FewhurchSt, EC3M5DV. 01-488071)
IML Managed Brad _.Jia*.i 196 ul ._,.) —

146.1 1532 -OJ
1414 1*8.4 -0M
14? 6 1502
1 15J I7T 4 -Jfc
164.1 178.1 -I.J
IMT 173 4 -l 7

lbJ.0 171* H66
167 3 176 7 -1.1
10J.4 192.1 +0.1
1704 1794 -9 i

199 8 210.4 -1.5
179.1 188 <J -1.91

Da. Accam ...
,

Projerty initial .....J1

[Xl. Accum.
Eurmpt Cash imt.

Da Accwn. „ _ -(21D9
Eamqntqty. irth... JaWJ

01-203 2575 DO. Accum >68.]
Ltengi Fixed IraL... JSQ7,5
DO Accwn. . -
Ev. Indra LnL GJt
Da Acorn

|

Exempt IMI. tottiai—
Do. Accwn.
EremM Maga IML_...

— Du. Auure .(dbl.l
Eaempe Prop Inlt

Do. Accwn.

.

175 0
(2198

Sfc Dappue Ian (172.5
Da. Acorn. UJfc.6

Borgh Heoth 53456
127.71

1228MU
100.2
167.9

,

161.1

tior.3
loajt
,U70
^ 54.4
.167 3

2*35.2 -0.1
105.4 HU
1UJ *0.1
207.7 +05

189 8
1764
222lf
47fcd +? 1MM +Jto

.. .»M —o 1

106 . n
lie
1*4

jSfcjl +fijd

211.3 .

mi -r-a.11

r V

M 3
105

Lnsd ft Ceaen) Prop. Fd. Mp. Ud.
1 >, them Victoria Sl EC4N 4TP. 012489678
L&GDacl — 1144 6 13D9I '.-.J —

ffiCfit tod Ml No* 2.

h
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Fuad tteugcrst Touche Remnant ft Co. WaucM -hmJ 1^ +«-M
ms«> - ... hr, o rtA ..U - J«»=—z:EE-5 i?:3B7J ww

B7J 197.1
[777

J

lAU

INSURANCE, OVERSEAS & MONEY FUNDS
27.il -U — Ftee# lotm -zi = cc
its . +0J .

— "

Ufa Mtv. C*. «f Pa**fnola
0, Be* Rd, CflWhNp. Kent. lUNjnim
LAC0PIWB bajo ISJMt —J. —

m aa =
UiS +e*| —

108.2 +0J —

.

210.7 +«.2 —
202J 0.5 —
ai.4 +«J —
*n.j -oj —
2MJ —0J —
213.4 +n.i —
?**.< +0.1 —
234.1 -1* —
257.7 -1.7 —234.1 -U —
257.7 -1.7 —
114 ( -D4 —
125.1 —0.1 —
154 1 —

SM.lf •—J —
daiSng Jmw *

MO New ZBM tMnruua P1X
,_rr lion 14, Bamr Ams*. SouUwnd. (07021 344555

_ khrfMy (Managed? _h$*.5 Shid -3.il —
_ imgytfy - - - ftu* mg -0g —

Pa^-fe — 173J_ PiWOf 152 3_ GW. 177.1

_ Mglt U*. E*£} 14M_ Hlgn fix. rS-Tm. iDh.0

Bin Pf”»4—— }«S

Urn Crowd* GrtsZIl47*
GM0tc5-_ ~~flOM

MiCi!
E CMMoAf 0k 4
Extra Inc IBac 4.
FarEaamDts

ass „
ColdShare
HWhlecDi
Mro— Dr*4
STlX
Special SJttOeea
UKSn*C«.D*c4
UanSdiD*4_

i—a—Mm ft mm. ml jusw. lm.
124 Kfcssway, Loodee, WC28 OfiF. 01-4040343
And Bator* fcM 73J* 1

—

157* 155.4 -0 4 —
2515 245J -2.5 —
WSJ J9L2 +0.1 —
152 3 150? _. . —
477.1 ItoJ -0.1 —
148JI 1554 -04 —
105.0 liu -0 4 —
544 0 135 1 +0.1 —
1044 1OT.W HL3 —

MmUi (Mm lowraaa 6m?
P0Bm4, HanMiNRISNG. 0503 22200

nutMm* RbM LM.
Unuptd Fund B04.4 Uteri +1J —
EqWQFnxI . .. . tel* <77ai| +MB —
Property fixxi 4?54J 078.3 +0.1) —
Find M. Fuad (241.7 307.0] —J —
l>f—f—l - - - - -11 7X J 182.51 J —

"-^SSJ^SSSSTwUNNIt.
Fbnt lianiait* AIBB7 19SLM —
Otttawry Stare- I&47U MJfl —
p—T—*V* - -T*’ * 138A —
EKanir . Em isi« ..... —
Mm Llataea Sca.*_-ai4.4 1253 —
HhaP Jn-J 2123 —
»»UNtmo*i5_!ZU”

-
m£o*' I —I —

fine ft Prater Crap
28, WHttm Rd, Romford RU1 3LB. 0700-65065

- -

yv _
74* 245.4 —OI —

30?4 ..... —
HOJ _..., —
205.4 —
02,7 -02 —

F0.__.JM) a b*C +0.4 —
FO. .B4 8 »! .... —
Find CU—J70.4 74.4 -0.1 —

Deo Pm FdL _B1J M.5 —
cm tarn 5T _M 0 55.1 ... —

,2" -Oil -

Schrader Ufc taann LU.
EdHfriSt Howe, Portsmouth. 0705 B27733
>»-«> fan* 571 4) -Z.?| —
FUrtinurcitZ—LLiSl.l 275.61 _.... —
Hareri J293JB 304.41 -0.7 —
5*3l^ Jim.7 143.3 +0.1 —& w n Ifl.g - 1.0 —

1893 -1 1

121.0 +D5]

Ttqet Lift Aswame Ca. Ltd.
Target Howe, Salttwuje Road, Ajtabory, BuelcsL

AytBtalry 102951 594]
Maiuntd trre.4 2M3 +02 —
Prapenr .P34 0 75". J +oa —
Find lid- — jlM)3 1590 -BJ —
UK E party bp? 2 275E —
Iffl-EquM .[317.9 229.4 -12 —
dhpvv Jim 8 1*52 ..... —
AoKricanEogk... |Wi 10«j +0.1 —
leowMow... [76.! W.3 -U —

CAL ImstaMBta OoH) LU
15 St Gaorga Sued; Douglas, lot15 St Georges Slr«L Douglas, lol*. 0624 20231
CALC&C* —L7J 7071 ....J —
CAL MetaB*. ..hi 7 8B.ll ...J

—
CAL Surer**- PI 0.5 773M -1.01 —
CAlBQld**..... -J59A 7L5I —0.71 —
CALCaBWO**: N44 1M.B +0AJ —
CAL Allan InharT* 50J 71.91 +0*1 —

-Dealmas Nonoar- —DaNWgi m*fj.

CAL iMBttneiits (Dennuda) LU
PC Box 1022, HdUlllun, Bemnida. (804-291 55950
CALCTR Fund KjJ» SO.jj 1

—
CAL Futures Fuad >42.95 94.81 J —
Capital latoaatlMal Find SJL
43 Boulevard Royal, LmnMn
CJpUl I0L Ftnl USLBS —I 1 —
Capital RibhwUmi Faui IntL

14 iue AUringtn, Luxembourg 1118

Cap Prez Fuad blOLOe —I -MLOll —
Cater Aim ImstneW Ma—emciit (C.L)

29a Brood Sl Si HMItr, Jersey, Cl- 0534 78898
CA Dollar Inc FO. hi 0.24 lOJll 1 11*4
CA GiH EJg Fd U13.12 li5od ...J 10.98

CteteriiMM Jacket
1 PaLeroostcr Ro«, EC*. 01-248 3999

fureSoUnnyFd^lfeoPi 4o!«l "."_d 4.72

Paafie 103.1 108* -O.l —
Austral 120 111.7 1176 -04 —
Japan 1548 166J -04 —
Kavjysj 4 Sport 1135 1143 —
Conxwoaj 119.7 126* +0.3 —
Eneigy. T7S 81.9 +0J —
bda 122 5 139.1 .... —
Fwuncidl 131 B 138-3 +01 —
Income U4* 1535 4-OJ —
SpccMI -ItlHItare 161* 170J HK0‘ —
Pieteteuee 107.4 U3J +02 —
Hdneqnl Currency 75.3 00.4 —
fAlOK^- ^ M
UanMUPmHin (722.4 7CrO*l -O.J —
tin Pern. boo 2 jifc3 +0 . 1 I

—
PrwBtyPm. S77.B
Eouny Pern __t«7 2

>002 3152
I77.B 345

1

87 2 302.4

Pearl Umilwi (Unit Fuads) Ltd.

252 High Holbonv WC1V7EB, 01-405 8441
law. Prep, nae

. . ,h3*4 1«^ —4 —
1™. Prep, acc .Jaa-j slim —I

—
taKEflStf -4334+ 352JflJ

j
—

LaBdm MamHy ft ML taa. Ca. LM
18-20, The Fort***, Beatfios 563511

ST70«Si±fts
-

ad *ui =

Ptmk Assumed Co. LU.
18 King WWin SL EC4N 7ER- 01-6264876
vreMtfa Am. . -12663 MO+j —
Eb*r. PK&lE. .. Tl9+4 203.91 —-J —
Pioneer Mutual lasmoce Co. Ltd.

16, Cn&by Rrl, H. Waterloo, L'pool 051-9286655
Hand Fnd 12060 218*1 1

—
Sian Pern M3 £3 .

—
Pioafaaa Lfle Aowaace Co. Ltd-

EaHetote Hte, Bayaanh HtWh 0444455721
Aitartnn Tear. Fd—-hit* iz«.oi +i*| —
B^Soc-Fan^LD UMV jg Z

1073 J —
134. la —

100, Tcmplo St, BrWal, BS1 6EA- 02714791**

Pnta Seres C Accubi Dec «.

ScoHU JLnfcaUe baoteeab
150 St Vincent St, Glaww 941-248 2323—— ‘tio.o 222.1 -0.1 —

56.7 lb5.0 -CJ —
78.0 1B7> -02 —
20* 1264 —
121* 127.4 +0J —
07.0 112.7 -0J —

uanaqra nBQ8 190.4 +OJ —
EKnvtEq. Ind 158* 166.9 +0 7 —
Do Actum 188.2 1902 +0.9 —
Emmpt Fiat lid. IML . 14 L* 1407 -OJ —
Doaum 1675 176J -0* —
ExeeiM MnL Ink. 172.7 139.7 -0.1 —
be.acton „is7* lbi.e -oa —
ExenpL Prop. In*. 73 9 98. 1

.— —
Do. Atnaa 111* 1X7.4 —
Emeu Cadi Ml 105* lll.fl —
Da.Acam. 1255 132.S +0.1 —
EnmUtaM. la 2.9 1M>» +02 —
Do. Acoan. Hwti. i7a3 +63 —
Scatltah EipftaMa Ufa tact. Sk.
31, St Andrew S4,

EdMaa^a. 0315369101
Mired I h90.r 200*1 +od —
Eoutty 198.1 2085 +10 —
Prqertr 114* 1205 +0.1 —
Fixed lemt 1235 1302 -0J —
Mtanathnl - 21«* 2252 -09 —
bxtaxLMM 1CW.I 1096 +02 —
Ca* 113*4 114JO +0.03 —
EdUxaphlm w.i io*.4 - 1 * —
EdMareh American— »* 942 -l.« —
BaWcdmorrlJapan-I*025 108*1 -1.91 —
Scottish Life Investaevti
19 Si Andrew Squree, Edlntturgh. 031-225 2211

•‘03* 108' 1 —
13.4 119
17* 123.
10*

Ament*1 Pern. 79.7 83S +oj —
TeonoWayPem 73 1 75.9 -1.0 —
JananF+rt^ I3SS i«il* -1.1 —
Auxraii* Pen 17* 102* -04 —
Convruetrty Pern .. 74.B 992 +0 6 —
energy Pens S2.0 Bn 4 +OJ —
Gotfl Ptrv 35 4 41.0 —
Index-LPtan _ .1W1 114 9 -0 ] —
Guar. PPL— 2W.9 216.B +01 —
Currency Pen 004.1 no 3 +0.1 —

Prim ousted ire (nr AcnnwWtan wxa.
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55-57, Htah Hotoom. WC1V6DU. 01«1 7481
Series 2 Han. Fi h<M 4 208^ —
SfriexZ EounyFo. pxz 1 2sia [

—
Series 2 Prep. Fd bntj 205*1 .1 —
Series 2 Fixed Ittl FdZfi«.7 199*1 1 _
Serin 2 Money w. i” » I

Sms 2 O' sess FiL.

TidlplWCILFil ...

Train Mawdi fo.
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ManagedAte 01.5*51 12J2M
SterUngFund . £10 3852 —1
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U51 Fund
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II lores
120.7842
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FS1-M47- +0 00+9-JSF51*»45

CADoUar IncF
CAGWEdgFd
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PG Bo. 1*4, Si HcGtr. Jersey. 0534 27441
ManCurFuM Jni.it —I +0*7l —

BoiaieH Mahon InL Fnzd (Gntreoey)
PO Box 188, Sc Pner Port, Guernsey. 0461 23506
U.5.t Price (Pan) hi9.u lurri J aw
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C Sterling E«iUleM..S18 40 19.13 „.,3 —

rP 127106
)
+0.005) 674
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DOW
Sterling
Vm
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0*05 8.74
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+0*10 1*8
+0 008 5 *3
+0.0CM 3.07
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lure GtatanniW:__^J9
,

2l 4o!«l .T_J 4.72
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C Sterling

USS
D Marts
j* Frana .

Fr Ftwia.
SDR*i_

For Orewt
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(32*3 — 1*0
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Fa 1.7t — +0.01 2*a
FFr14624 +0*4 9 89
314J? +0.061 7J73
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Prices it No*rrw*T 29. Next dealing OccemPer 5

Howln Pacific Fond Mgnt Ltd.
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Audmian Fd Dee 5 _|W9J E 3l| I 1 00
SEAsai Fund DrcS _Bj.75 4 01 _..n —
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Bm—pMdjf UeMl
Mr Tret MHMaare

leu _
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288* —
504.1 .... —
237* .... —
3204 —au3 ...j —

Trident Life teroce Co. Ltd
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*

2S7.ll +0 91 —
250n -D^a —
305* .. .. —
213 1 -0.5 —
258.1 +05 —
HI a +1.1 —
224.1 -0* —

-212.1 ... —
173.7 -0* —
247.7 +02 —
240* -0.4 —
2915 -OJ —
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109 1 —
114.7 —
904 —

PSSCpi
SSSSTiVT
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ESSSMS-
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33 .=
-2JI366*
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SJ| iS =
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s» =3 =
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PrueertyFoed 289* — —
Propwty FwM (A1 __ 2800 —
Aariainrel Fund U6U — —
Auric. FraMMl 1129.1 .— —
AbtayNBL Fired 235.7 —
AOtay Nit Fd. (A) 234* —
hmstniare Fianf 1542 — —
InresnnxM Fund (A) _ ULO —
Equity Fund 512* -+2J —
EtjoSy Fiaxl IA) 501.7 +2.B —
Money Fuad 235* -HU —
Money Fax) (At 2300 +0-3 —
Aoureial Fuad 243* —
(M-Edged Pred 205.7 — —
GUI-Edged Fd. (A1 206.7 —
ftmikw Amvitty 383-7 —
lirxned. Ann’ty.. 190* —
MxniatioaMFd 275* — —
BSfe.Soc.meFd 1 114* —

j

U.K. Equity Fund
High V*U
CM Ed
Money. _IneernMional-
Fncai.
Gimtb. .

bandiAsc.
Pens. Erxatr
Pens-Mngd.
Pns. cut Edged
Pets Deo

Btad Fred

SSSc
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18. Capynge Road. BnilaL 0272 73224]

3-Way (- M5.JJ .— I
—

ghy- - i Jg-ii I
-

Bo*L- —
Property-—

—

Overvus urr —
UK Inv.

Dennll —
iSvPre. 3-W
Equity Pm —

PejTf" —

1

- 273

mm ScteLdJ

SjihT AmricaTL^. -f£3Jl ~lM
Far Ease Eq J2WLB 211* -04
Fixed— =544* 152* -0.1

CmtOeunsd PJD* J1W

sS«?t»=3w7 lw 0.7
1711 HL7
117.9 +0*

Scelttt Ultra Aasanoc
109 St Vinctni St, Glasgow.

Flex End N» 13___h62*
Pre tiagd Ocl 31 *85*

ScottUb Pnreident (mtft
6 St Aadreue Sq, EdhtauglL

Intesinre Fianf_.._
tnresnntM Fuad (A)

.

Equhy Fund —
Erprily Fiaxl UU
Money Fund.. .... .

Money Fund IA)xmMIF.nl
GK-Cdgid Fred
Cdl-Etaed Fd. IAJ_
RxU+ Antxrtty

Urered.Aartr_—
tderrurlixwl Fd.

Bldg. Sac Lite Fd

—

TXL--.
jWA
J02-I

100*
108.1

117*
ink- iztu

124.4

Cnx.Fm.Fd
Cny. Pm Ore UL.„
Mm PfnT?d-_—
MmLPetaCy.UL.-

Pnxj.Prm.CreUJU.„
Eta Sac. Pta.Ut.__
Bag. Sac. Can. UL __
GUoPrex-Fi,
GMs Pens. Fd.Cip.

—

Eoudy Prea. FdTZ

IML l%rs. Fd-Cap—

91* 386.9

ZS
400.1
298.9
312*
2Z7*
291*
215*
189.3
159*
317*
267.9
114.4
HIM

Pens. Properly lslL_ 101.9 I07> —
Do. OriL IDS* 11U —

Pnw. Fired InL lid- 102.4 1D7.9 —
Da Old. —— 105* 111* —- —

Pea.lndxu-Ud- U4L_ 97J 102* -0* —
Da Ord. 100* 1D6.Z -0.3 —

Pans. Cash Intt. 19.9 10*2 —
Da (W. =103* 109*1 ...J —

Scrttisfi RMra Cranp
PO Bax 902. EdMxvMi EH16501L 031-6556000
hw Pall Dec 7 bog.4 309*| -2.9) —
ImtPM 2 Dec 7 P87.2 302*1 -2-3 —
ln»PM3Dec7_ tM3J 298*1 -2.7)

i Society
041-248 6321

S£f d =

>51-5569181

U59j —
120.4 +0.4 —
127 3 —0.7 —
1082 —
107-4 —
1042 -02 —
106.1 +0.1 —
113.1 .— —
1172 +0.1 —
120.0 +0* —
123.9 +05 —
12*7 -0.7 —
1312 -0* —
1872 —
11LI —
1D7.9 —
11U —
102-5 -OJ —
106.2 -0.3 —
105J —
109*1 „.J —

MerUnMdFiaM
Star Mood 1
SurMngd*
ItarMngel
SurHngdd.
5urMngdS
ScwMirgdo
5treMagd7

Puirien Mew
UHEaMtf (Actl

N.Airer
F. East I .

FIlSTpt (Acd ..-
Depose lAccl

lACCl-
(Acci

ManaoediAna

Vhraogh Lite Assanncc
41-43 Maddox SL, LOrL W1R9LA 01-4994923

ManagedFd. (324* 341*1 +1*| —
Equity Fd &69* b28j| +45 —
InmLFd 242.9 SM —OJ —
FlxidlnLFB. 285.9 301.0) —
Prop. Fd- 237* 2SOJ —
CawFfl Irnra 197*1 —
VAdhraob Peasiaa United
41-43, Maddox SL, LOO, WlR OLA 01-4994923

1566 -0.9
162.3 —0*
1442 -85
1463 -8.7

79.9 1892 -12 —
48.7 1562 -II —

215.4 -05 —
15B.C —OJ —
1J4J —
110.1 .—,

—
123.1 _... —
iaa.0 -an —

Ctt&nuak (Cl) Ud “CWfrab"
Green Street, 51 Htiwr. 0534-70334

U.8. 5 Fund— 811.400 +a0
5’J

—
£ Sterling Fred *5*54 +O OOri —
F20.401 +0 001 _ SFJOAOd' 1

—
Japanese ven Fund Y2. 1555+6 +0.315) —
DeursOie Fired DM21 *80 .....J —
Managed Fred -> S10.7BJ +0-002) —
OLajrFund Hm 30—! ]0*00M I —J —
CMxndHy Advtsory Strike (IsW Lid
40 Adiol Street, Douglas, loM. 0624-20845
Comm. & FT An. Jaj 1Z 44.98 J —
CfitaR 6 FF Fuad..._K3.1Z 44.9* —

Nod dealing date DeecrnPer 17.

CoraldB tns. (Goeretey) LU.
FD Box 157, St Peter Port, Guernsey

Ixtnl Man Fa Bov 25—13565 388.01 J —
Curtcxa Internaliaaal
10a, Boulevard Royal, Luxemboreg.
Carina lmnl.__ _l S842W I +0-3U —
Wgawst Fixed ML Msgrs. (Jersey)

P.0. Box 195, St- Heller, Jersey. 0534 27561
Gut Fund usy.l -jaa* B6JU —JlLSO

Valued weekly Wednesday.

DWS Deotsche Ges. F. WertpapfenR
Smnelxregweg 113, 6000 Franldwt
laresu JDM0UA7 425d -0.1 ol —
Delta GfiM
PO Boa 3412, Nassau, Bahama*
Delta Imr Dcc7 ^..iU25 4.451 -0.12) —
London Agents: Kkmwwi Bereun. Tel: 01-5236000

OentKfcer Ixnstwst-Tnit
Maimer Londstrasse 11-1 J, 6000 Frankfurt

Ccnwmra J0M23.34 23.92) -8*5) —
rnL Rwdentmns JDM88J2 905jJ -0J« —
Drasl Barahan Laehcrt
77, London Wall, London, EC 2. 01-628 3200
Winchester Diversified Ltd. NAV Nov 30 519*7.
Winchester Financial Lid. NAV Oct 31 SB*5.

Winchester U.S. Reserves Ltd. Current yleid 9.75.

Finsbury Group NAV (Nov 30) 5109*2

Dreyfus iBftcrcmtlaeatxl lav. Fd.
PO Bex N371Z, Nassau. Bahamas.
KAV (30.09 32-Oxl „.J —
Duncan Lawrle Inr. HgL Ltd.
Vieaxy Hse, St Peter Port, Guernsey. 04B1 28034
DL Sterling Iu6.4 69.7) -0.5) 6*0

1jbI

6 Are Lloyd George. 1050 Bnasete. 02/640 U BO
CommodUy Peel J .5273*5 I -B*z) —
Currency i Gata Pool J 5175*3 I +3*3 —
EEC Trust Company (Jersey) Ltd.
1-3 Seale SL Si Helm, Jersey. 0534-36331.

Hambros F«L Mgrs. (C.L) Ltd.
PO Box Bin Guernsey.

C.l. Find — kzqi 455 9ri)
Special Sits. Fund 170 0 ir9.o)
Sttriuia Increw Fima. 1105 115j|
DoUarTnumt Fund_ 1LD49 i*97d
Giphuta I ntnL 51.1*8 lJtS
Intnl. Band 5106 05 U4.00l

_ Curren Fd t Sire CtaJp* 90 lOJll . ..J 9.55_ Other Currency Fund pneewtag DeMers 0401 25521.

HendGKDB Admin. (Gdenuty)
PO Box 71. St Peter Pw-i, Guernsey
AreericaefU.S. cemsi.il 34* lay.oi ...J —
Ntri Res. IU.S. ceres) Jl 18J 117.3 —
Gilt Fund ThlQ.44 11.07 -0.0^1X79
Prime Res. Preps. 'Cl.lb ijjl „J LOO

Headman Baring Gronp
1901, Edinburgh Tower, Hongkong.
AmtraTia It* 74 9JS] -0.42 MO
Hong Kang. >1135 IJJ7 +0.06 3*0
Japan Tech. S20.B9 Kijn —
Jlpre Fund S39B2 42*4 .... 020
Malay Stag. S16*l 17.72 _.... 1*0
PaoHcFd. 111 984 14683 1*8
Padf« Inn Fd 110 02 10*; —
Band Fd SlO.483 11.0071 +0*04 10.90

Hi! Samuel Fd. Mngrs. (Gnernsey) Ltd.
PO Box 16. 35 High Sl, Si. Peter Port, Guernsey,

C.l.

EuermeyTo. 1362* 385. ri -2.il 2*1

MB Samuel Investment MgmL IntnL SJL
PO Box 63. Jersey. Telex 4192274. 0534 76024.

hid Bore) Find 6o.u> 10Je) +0*5) —
IM MatlEmrt* FinalJn*06 19ire .....J —
UKGnrethiCi Fredl JO.461 2 607) ;*i
C Bred [Fired tall Id. 14 ljffl J 9.76

InL Currency Fund
,

Managed Fund kl3*6 14*6) -O.Oll —
Starling ZJ Cl 2.45 +Q3U —
U.5. Doll* ——3 525*7 I +4.021 —
CIFCO Hill SanrMlZIsO-93 l*W I —
Oder Currency Fund pnees ring Dealers 0534 75029

PJLBBX 2622, Berne. Smtluitata ,TMa9U298L
H. 5. Overseas Fd. B25.10 25J5) +0.16) —
Balanced ICSF Fwxi) ItsF^aj-b 2b.ori -O il —
FreEnsKCmWowl.—BnoJl lLdS -O.lM —
TedBxKDgyliTF Fdl_B13.ll l+.Oll +0.0* —
Hshorn Fund Ungmt (Boorney) Ltd.

PO Box 61. BemuU Hbe, Sl Julia*/s Are, St Peter

Port, Guernsey. 0481-26268

us$ Dee Short A si.

33 Da DBt Sl.l" Mat Cof-SIrt term B _ 51.~ Do. Dal SO. i— EianUXoag Teem ...11 S£

Managed Steriing lOJt# 10J.J _.... —
Managed Oehar 58.99 9 02 —
Slirriraq DeoOSK-.. 101* 1016 —
DaiUrDreoan - Sio* —
DM DeooUt DM50.49 5064 —
Swfr Deposit — SFW* —
J. Ven Depend __ZHJV5.QS5 9,0741 — —
Hoibera Fund MngnL (Jersey) Ltd.

2B/34 Hill SL SL Heifer, Jersey. 0534-72156

Vhdhro* Currency Fond.
Income 'A 6 H)-___hj4J 134*1 -MU 5*4
Grown 1C 6 Dl Q 15-4 11661 J —

!
1.4314 +0*003 10*3
1.0>4« +0*007 10*3

51.1325 +0*017 7*4
10.8904 +00013 7*4
523J4 — 10*0

ImrM 2 Dec 7
Im Pei 3 Dec 7
lnvC*dtDec7.
Mtxed Fond
Faulty Fred

pi r.d
161-9) +a»]

lil E

Fravfdeacc CapBnl Lift Awe Cn- LfcL

30 Uxbridge Road, W12 SPG- 81-7499111
EnHreAtt. — 171.9 128* '02
FiaeaimmaAcc «* XOVa —
IntnLAcc. «* 906
ManagedAre. 100.4 105.9

IISSX^J^Z^ ^ =
Sparial MartatAcc_ 16* M.7 —

-

Japan MX. 78* 82.7

Si S3 =

105X) —
104J
183J

79.4
“

liMU —
ill*
102.1 —
101* —
10*6

33 =

Cr.J«t - - 375* 395.4

GtatreEnaty 120 3 125.7
PtaWtatamt 254.1 267*
Prescriy 205.9 2)6*
index Unfed OIK 114.1 128*
Guaranteed _— 9*5
hitenrelona! Honey _Jl33.1 1402
Gimmced —
hnerNUond Money

01-9309120— J 11.46

NaLReurecesAcc—
Japan GrtMthAcc_^

Fired lid. Find 159.7 168.2 —
Infltx 3Uc Fd- 107.1 112-j _... —
Ca* M.— — 118.0 124-3 _....

MB. MtaCd RUM.- 1929 2031 -06 —
Pens. Edutty FS-Orfl.- 2064 217.4 -1* —
Pros. Peca Fa Ord. __ 137.0 144J —
PtO.lre.Fd.0rd. 165* 173* _... —
Pea.FiM.taLFd.OtdL- l»bJ 1962 -02 —
PatsIreLStteRUW.- 112.1 118.1 -.... —
PeaCrebFd-lbd— 135* 14« — —
PM Man Dec 3 142.7 6*2.7 —
PM St- E> Dec 3 159.9 —
5M Prop Dec 3~ LM* 1M4 —
PMCivi DacS 147.6 1476 —
Ex Unit Ace Dec 5 J90.1 402.B +116 —
Ex Unit Inc Dec5 B6S4 272*1 +7.9t —
Sknndfai Lite Amman Co Lid
Frobisher Hwrev Snuthanvnod. 0703 334411
Managed... Jllrt* 1734) +1 .2

)
—

=T*r 172* 181* -25 —
IreentaDoad 151* 191.2 -OJ —
Property — 139.7 147.1 —
Peas Mind !03* 3145 +1* —
Pam Ftfihy C13* 2246 -3.1 —
Pans uni 238.7 251J —OJ —
Pens Property __I__&75.7 1*4.91 —

MGM Hsr, Heene Rd, WbrtMag. 0903204651

08J 114.11 —J —

SKI :d =
Mail LHb Anc. Am

S&4 OLP 0462-52991

160-7) +01) —
149.7 +0.1 —
188.7 +0.4 —
1754 +0* —

~4i -
liS = =
1276 -

173J +0J —
161J +OJ —

95* 206-9 +0.4 —
83.1 192.7 +0J —

Ovarrea Etxabir0ro._Q6ZJl 1706 -9-S —
Overseas Equity IntL— 151* 158.' -04 —
Property Onf._ ISO* 126.4 ..... —
Property i«8- »2J 1J5J

—
Fted interral Ord. 125.1

.
131.7 —

Faced lateral ML 116* 1226 —
Deposit Ord 116* 1224 —
DeSSnwa.. Soo* iw3 — -

iioj -01 - —
«9.q -0.3 —
9*6 —06 —
IWub -0 1 —
1026 -0-5 —
8W-7 —
1J3* -8 .2 —

85* 112.1 —0.2 —
. r-aiun^n _it07-5 113J —0.7 —

.
Gawore --7--.il 12-2 um -0.1 —

Pern Headman——JllBO 115.7 -14 —
PereTSB 1 1 10.4 116 21 -0.1 —

For giber prices ptaase phone 0703 33*411

Stated Life Aiiwanrr Cmpw
3 George SL EdMnnh EH2 2XZ. 031-225 2552
a ixw aait ini BS2-S +OJ8f —

173J —
315.1 +15 —
242.7 40.4 —
1906 +0J —
109* +0.1 —

IS 146.7 —

Windsor Ufe Amnr. Ca. Ud.
Royal Albert HlL, Sheet SL, Wrefisar 681«4
harestorUlVB h74* 183.4] +1.M —
Acoan. Pen. urea 310* M64R +5J —

.

Flex, lor- Growth 172.7 18181 —
N. Aner. Fund 1964 Iflfc ra —
FuLAK-Gtn ILLOtAlUBUHBH —
Ret, As*. Pen — 588 ri .— —
Far East Fa —4155.1 163 Jl +L2l —

OFFSHORE AND
OVERSEAS
Acthsnds luvestroeot Fund SA
37 rue Notre Dame, Luxmtrg. Trl.47971
Acueondslor 1320*7 —I —J —
ftjj invtttiiint

Posriach 70S, 8000 MunKb 1, Telex 524269
AdhenU. [DM23.15 t3*aj +5 .04J _
yuhvertta PM9181 96<d +0.14 —
r—^.L pMan oa 42.99) -0.1 —
Fens - - - .-JPM37413 38881 +08U —
Albany Fred Management Untied
P.D. Box 73, SL Heliff, Jersey. 0534 73931

A*rev*Fd.<CI> )S22S* Mtossd 1 1*2
Next dealmg December 14.

Far Ate Haney A Rare fee Cater Mfea

Affiance Capital Managenat brtf Inc

62-63 Oueen 5L London. EC4 , 01-248 BB81

MBanM infenatioaii peftr b«»hh
Distnbuilcn Nov 27-Dec 4 (0*019181 110.95% pa)

HealthCrDre5._—4- MJri
J

—

Capital— JJ10.31 10*601 +04)211 7.92
Starting Prices Hxhexilae (Wy
tacoore 5*7 * 8 3d +0*1 7.92
Capital ,—£.57 8«5l +0.011 7.92

"Offer price ocfcides 3% prrim. Chapa.

The EagRaA AssodaUim
4 Fore Street. EC2. 01-9209120
E- A. nameFa*—..iS+89 576) —J U.*5
E. A. Sterling* —JtW.99 931DM J —
ttSSk=3K.J77 =

Hen dealing Dee. 12-*rtiext deefing Dec. 7.

Ehnttage Warnsmeat Ltd.
19 Royal Square, St Heifer, Jeney. Cl. 053476007
imMFwl—I ^1763 l7*lj

_...J

—

Errettage Management Cayitei Ud.
PO Box 2192, Grand Cayman. B-W.l.

Cayman Cadi Foil 141822 —I _J —
SJL Enrope OUgatlaiit SJL
9. Aaerw de la Llbene, LuxemboiHg
London Agent FFS. Salutury House, London Wall

EC2M 5TA. - TeL 01-920 0776 Telex887201
Europe-0DUgreJom—I *42*4 I -0*d 1*6

EontBx torafrali Ltd.

1, Athol Street, Douglas, bie of Man.
UK Agents FIS StAlbans. 072733156
EmtmtaFd. l»2J 97.1) -I.9l —
FidelityWnretlora
9 Bono SL SL Heller, Jersey, Cl. 053471696
Deafen: 3320L PO Box 670, Hamilton, Bermuda.

American Aim«U>_J361 09 64.l4 +0Jll 0.W
Am Val Cum PfJ3*— DDO.DOrd AO
Am Vat Cant" *70.92

.

—
Austral IX izi ._ 3825 8.67 -O.lb —
* Baud Finite) 1.15*4 525 -0-0. 11*
Far EM (J) 1)9*5 20 -21 -01' 0*2
Fronure in .,*1150 1J« +0-04 —
ImenuthMJl U) *48*4 5L2J -0.1) Obi

IX. Trust Mangcn Ltd.

10, SL Georges SL, Douglas, loUL 0624 25015

Ire. CrexxodluesTst—J138.9 147*1 -0*1 —
IGF MaatenHiit Services Inc

-cm Reostrar, PO Box 1044, Cayman Is, BWI
MtEotaFd —feia.64 13J7) „...| —
OpUn* Ftoid ____—MH Hlfl J —
ILV. lotoMrer
PX Box B5690, The Hague, Holland

Esmeralda (Offer Pee) J DFU10J6 i +0*ll 2*8

International Bond Tract
2, Boulevard Royal, Luxemborog
CLC A NAV Dec 6—-_| 11058

|
-B*S —

CLSB6AV0ee6~J *14.14 I -0*7t —=!3H =
Investissemeats Attanthpiec SA
14 Rue AVJrtagen, Luxembourg. 352 47991
NAV Dec 3- .—.—1*6*3 6.761 1 1j4«

hreicta Invtutiuaat Mhmgerernt •

29a Broad 5L Sl Heller, Jsy, Cl. 0534 77522
GDI Grovrlh Fund (L10.02 10*2) 1

4*5
Gilt tauxtne Fund——j£9*7 10.03 _..Jtl.97
61 ItA Futures Fund—l£992 1,0441 J 7*6

JanBne Fkrehig A Co. Ltd.
45th Floor, Conrreugnt Centre, Hong Kong
JF JattanTo.

—

JF Japan SmaH (

JF Japan Tcrimo
JF Eastern

JF pk. Secs. _
JF Intnl .To.
HanghongALE.

Panftt CmTH ..ill 7.91

American AarisU)

—

Am Val Cum Pt*3*_
Am Vat Cam*—
Auttrelialz)
* Bood Fiaxl U) 1
FbrEadbl
FronWr In —
Imeralthaul U1__
Driant Fund (a)
Pacific (!•

Special Gnxren lx)

—

World (<
GiH Fund 1st ____
American Inc. Tst Ui
mini let Til It)

—

S Ff>w Ira. To. Ul_..
Sterling American III

Japan 8 Pacific Cml
JF Australia l*t_
JF Currency Bond

-

JF Amman
JF Asran_
JF Mta Dvrency .,

NAV He

V4.6S3 4.977 —
V29J54 30.304 —
V22,1*2 23.662 —
025 75 B6*.U 2.4
*5*0 5*1 —,.

—
*558 5.97 —
325*8 28.73 _... 34

.—_ 111.70 12.45) 10.*

S6.77 72H —-J °-b
38.16 8 73) _ - J 0*
1*9*0 9*9l +0*41 8.9

ov 26. Next dealing Dee A

*135.71 142.54
*14.11 1**2
*27.71 29.10
26J 25.7

92* 97.4

83* 88J
51.2 534
71* 75.1a

— Sm Alliance House, Horsham.

Pena. Deposit
Da.Aan_,
Pens. Managed
Do Anaan—

atagiivw! * o«bm6idi
THaiMTil Hi - tfi l “—-hi .sta =
ojisr +}» -
[uiiL2n ieaty- I4S 3

PrariRcM Uf« taratt C«. Ud.
*

222, Btamree, EC2.
.

01-247 6533

187
S-j -

tm.HL Find TOO* 710* -PS —
hMenUrtiwre_ .^75*
High

Managed Foam
Lue-h, Fund^
Flxaa laurr^H
Into Unted Fund

wrara iy 1

h.iaw-^
HR-Edgrd WL—
SJSSSmsrz

tatoULCtKIIL-

3*5* +2* —
23L7 *0-2 —
13L4 -0.1 —
235.3 _.. —
227.1 —0 9 —

Equity——

_

Fixed Intermt.
Index Unfed _

SSSSSis:

180* 190.C +0-2 —
187* 197 JS +1J —
185* 1942 —
145-0 152.7 -OJ —
1338 1*02 —
1BA1 I9JLC -02 —
ilZSul 131-71 —

SnUftif Canada (UK) Ltd.

2, 3, 4. Coctapcr St, SW3V 56H. 01-9305400

1*00 htwaa, Z33 High St, CroydM D1-6B691T1

tJHi
“

553 it; =
35* t*-?

-
25** +«-l —
*21.4 +PJ —
softfc +02 —
W71 «* -
2102 —
3*8.9 -it —
*37* -2.7 —
304.B -« “
212J -2J “
364-7 -31 —
114.4 -12 —
121J -JJ —
163 0 -32 —
186* —3-5 —

++)ri “
MU +05 —
IS* +13 -

Fartaa«Prin5<6~'
Sfgtf fte :

For Ctetxl Unit and Other PriCXt ring 01-Z4T 6533.

— Hatami Bars, EC1N 2NH. 01-403 9222

MaugedDecA h35J 141*1 — J —
171 ri||da drill roHiinnr LbdM
— hoBmxu Bara, EClN 2NH. 01-4059222

E BBBiBSgl M = E
Foax) tat Dec 5 P»M9 *6*re “

— lato LtaM Dee 5 __tt38JB »*« — —
z! PronFimdOreS .r^.H

“
CaS Form Dec5~—«A9777 12.07711 .-~J

^ MlUW BUMura rt Wre j . _

Eoalty
Mumped FO. Actum
Evlty Fd. Aco*i~
PropertyFd.Acwn.
Fired Ibl Fd. Acoan —1138.0 145.
tatnL Fa Accam—-JlTO* 2DO-
Otooey Fa Accran _~_J! !i.9 H8.'
tadro-LOScx.FdJicailJl09.7 U5J

Part. Pane. Amman _J570 8

178.0) —-4 —
122.H J —
14S.H —

hdd:
SM Lift lh* irew I M-
St Janas Barton, Bristol BS99 7S L. 0272 426911

"J -

tatrt. Currency
Da P*m._
tntolMid

ftidirr Hdtra
Rctace House, Tunbridge Wefts, Kart. 0892 22271

i ^ =

Sl32SJrIff&«^uj
G2MJ^W

«eiMsr"
g8S^ 0iE
SS'IKIL' Jtm* w«3 ..-J —

Depusil CapJ
DrpiHHflttd

flBPIptCtal
Fined mtdcc.ra
GK tadx L+i Cap!
Sit inot LnXAcc.

«i. panta* LU.
Hiltoe Court. DorUo*, Sufyvy-

Krias Liit+F ta—sy. ,Si n

Newt CWMSA Cdp—il-J ,1?;.
total HBW&4 tea rere-fjjr* i^lll

rirx as fij? af
Nrimemt-a
Neilnat>IiL5KvAK

SfrtMitJqy Decxnta* 25.

00* 105-1 +OJ —
108J ~
H1J -0-J

—
114.7 —P-£ —
11D.E +04 —
ns.; +o* -
20 s 5 +i.i —

01.1 105* +1J —
oa 0 I09J +5-J

—
11241 +°Jl —

tart |J(| Imaraaea LfaL

HewHril PI8CN, Uvmool L693HS 051-2274422

Rqal Shield rtf. —Lmi* 40Ari +1*3 —

KSSteJaK SS Sa -
iStaFuad b»4 I19J -
PrethelMWi.-— ByJ-9 WJ +oj —
UoKrtSUtrtHUH... JftB 101*1 +4141 —

'

Pacific Ml.
FarEacarni
ImernattanM
U.S. DMIV Acl
VenAcc.
* Currency Act

fare Lift Ptoihto M
HIM Mr MIMUI
Pent, MxnaoBl acc.

Pfnj. Property A«-
tal E*MyAcc—

.

Prot-F. IrenMAcc.
Pare. Hat LxtaL Acc.
PetaCodl Aro-i

—

Pm.Mnr. EamtyAa
Pare. U.S. Bondi Ace_
PtuLiaeneiAct.

.

Pam. Pacific ACC-

PH&. Far Eastern

Pure IntcrnaL Acc.

Pere.UA Dolta AO.
Pon. Vm Acc.—

.

Peas. Etra Gurr. Acc

41J.IB +1J —
l atLri - 0-1 —
4 105.9) —... —

+6'.i —
-0* —
-OA —
—0.9 —
-1J —

,
-0.1 —m I8J =
+01 —
+0*11096

toltlM
°Wr

297.< -OJ) -
159.

AriMWot Securities (CJ.) Ltd. UXcXI.)
PJ>. Box 428, 5L Helier, Jersey. 0534 76077
DoUwtacomrTMtx)-bl*16 1*53) -— 1U7M ^ u

sji

SjS,
n2SiF=3^i 23H :d 0.«

Next Oealioo *Dac IA TOcc 12.

lr<M Food Hanger* Ltd.

PO Box ZB4, LI Heller, Jersey. 0534 72177

Steriinp Fd. InL tl0*7 MUMf +0*9l 9.98

B.LA. Band Investments AB
10. BaanrstraBe CH6301, Zug, Swdzertend

Barer SM Nor 19 BF1DJD0 ll^Cfll — J —
Bars*mk (Overseas) Ltd.

Butterfield Housr. Grand Cayman
Llquduer A Baer *Fa J*l,251 IJHd +ll —
Bmfoni Brandt Survey Ha#. Ltd.

PD Box 71, St Peter Port, Gurney 0481 26541

- iJg zd z— Pac. Bann Fuad —B22J9 23.7S J —

Bank of America Internal!anal SJL
35 Boulevard Royal, Luxembourg GD
Worttfcmst UK Jj119.44 1J0**I —J 9*0

varus atony oa wtdaesws

BwcUm Unicorn InleineMora
1, Charing OnaSL Sl Heller, Jersey. 0534 73741

IHikClt Trosl _JL_—i*5* 47.
*| +0-2] 1080

SS3BUarTro5ZnrSl*.40 15-3 T_VJ 0*0
uSSndTrott IZS87J7 ffljfl ..-311.10

1-ThunsSLBDnflbB.Meafllm . 062423,252
Urt-AuXbxIiaa Tre ..._kz.l 87.4 I 1 50

Ore-Aust. Mineral TaA.'.a .A6.9 —
-|
LU

lire- Part it Trou —-BIO* 22u*j —J —
llnt-imenmocul Tfi. J85.9 41*1 :—

1

0*0

BUrasgrtF Commodity Ser. lid.

PO Box *4 Douglas, loM. 0624:23911

Qnglnil low *518 ano **£1- Hen vita Jn 2.

Bridge HinnHiirfit Ltd.

GPO Box SM, Hong Kong

tt-udu nw so ly4.980 iiiri — «.vn
NIpphiFd Dec5._—*529.70 JL*3 ...J 190

Britannia IntL Investment HngoL Ltd.

Box 271, Queenswn House, Queen Stfeet, St Heller,

Jersey Cl- 0534-73114

p e Ooftnr n—

i

Feeds

AmSmoMrCoLFd. -«“il —
aw lnePd-_.
JMnjdCurr-ey Fa

etoVSd^ Sft792 0*57) +0 00*1 2*0
Jaa Dollar Perform 0.4B2I +0*3 —
Noitiurtdix In IF 0.

Umutnai Green Fd
WorldsiLedre*
Wortc rt itch. _

Mmagcd PortW

"Prices at Nncnbtr 30.

nemiag Group
Ida Agents R.F_ B Crosby S«l, EC3. 01-638 5858.
Ftanm»Am«rFledg_IS10JM 10.72] .— J

—
Ftanaig Japan Fund _Jc»L so az-VM — J —
Fleming loumtnl Fd iS9*8 10*91 J —
Fortes Securities Hanwtmrnt Ltd.

PO Box BB7, Grand Cayman, BWI
London Agents: 01-839 3013
Gold Inc JH142 8*d —J 15.46

01-623 8000
33 nd 3*9
235-5 3*9
17*8 6Jl
14 98 6.71
1331 ...... 2-U
11*9 10-01— 1.98— 0.48
1730 —

8*2 8*ri J 13.46
X.77 S*jJ ...._] —
7*a 8. 1* -.Jilm

Foreign ft CotanW —NBMesa—t Ltd.

1, Laurence Poufltney HIU, EC4- 01-623 46B0

FAC Atlantic Nov 28 _j 310.16 I -—J
LAB

European Nov 27 _J 39.72 1 —
F&C Dries* Nov 2B_J 323*5 I —.J —

Weekly dwdtagx.

Framfinghm Overseas Fend Mast Ltd.

PO Box 71, 51 Peter Port, Guernsey- 0481-26541

Far East Fund (£0*41 o*Mf —

J

Overseas Growth Ut0*04 0*J5d .1 4*0

Frankfurt Trust tavestaneBft-ftaibH
Wiesetuu 1, D-tOOO Frankfun.

Ft- Interim to*l4tJ4 42*d +O-H —
FreektL EHekL Fd IDMB1J6 65A» -OJ4I —
Free World Fund Ltd.
BuUerfieW Bldg, Hamilton. Bartiuda.

NAV Nov 30 1 *189*1 I -—I —
Frobisher Find NV
PO Box HM1735, HamiRna Bermuda.
809 245 7447
HAV Ok 3 1*26.75 27.821 J —
6. t. Muagenent (UX) Ltd.
8th Floor, 8 Devonshire So. London, EC2M 4YJ.Tet
01-283 2575. Thu 866100.
London Agents tor
AnehCihEm hqjta 9*8 ... 10.93
Anchor Ini fS 17.92 7.43 —
Berry Pre Fd S9*0 -0*i 088
Berry Pac Strtg £9.65 10-16*0 —.. LM
GT Appfced Scteoce Fd, *13.69 -0*9 0*7
G T. Alta Fa S3.M . -0*5 1*2

London Agents: Rota. Fleming 6 CaTeh 01-638 5858

Leopold Joseph ft Son (Gaemey)
Altai Hw., SL Peter Port. Guernsey- 0481-2664

B

LJil Currency Fnud
Telephone Manager lor Utot prices.

UJ.lntenui.Fd (n4*2 ISOfcj .— —
L-J. Sterling Fund *18*5 1B*7| J —
RWnwort Bcbsob Gnu*
20, Fenchurch St, ECS.

.
01-623 8000

Guernsey Inc.

Da Aaian. _
C.B. bntad he Fd
K*. Eurobond Fd Are

.

K.B. Far East IDnsy.i

K.B- GUI Fund.
VLB. IntL Fund
K.B. iMsm FreXl
LB. Start. Asms Fd
PtaKhuch US Growth
Slgaet Beniuia-
TransaUanic Fa.

Korea IntOTatlooaJ Tmst
.

Fond Mia: Karat Invest- Tract Co Ltd.

ett Vlckxn lb Costa Lot, King William Street
Louden, EC4. 01-523.1494

IVAV Woo 9^11^9. IDR value USS1M8242.

The Kona Trust
Man: Deetan Investment Inert Co.UtL
44-5, yoido+foeig, Vongdungpo-Ku, Seoul, Korea

NAV (Dec II WOO 12*51 <USS14j67>.

Uzad Brothers ft Co. (Jersey) Ltd.
P*. Box IDS, St. Heller, Jersey, C.I. 0334 37361
K9U«7 . . .

LawtlFarElW P13J2 15-M) J 1*0
LarortHS.Cap._-—plOJ6 11.CM J 100
Larred Nth. Am.—Hhtl.05 11.761 — J 1*0
JnM tat. Fmd _Z_69*3 9.991 J —
Laura Int Inc 1 Inti

_

La=*d tat tac. lAccJ

.

Latara 5ita Res
Can. Garth Bond
CrBnd Band llncJ—

_

BJU) — -J 10*
11ai 10-+
3.79) .— 0-25
n.ra it*
D.ig — s*3

G.T. Australia FtL
GT. Bare) Fund
G T. Dollar Fd-

b r. Ur iSrtg.) Fd
G.T Europe Fund
G.T. Gkto Tech Fd

—

6 T HOTlti Pathfinder
G.T. Invest Fa
G.T. Japan 5048 Cos._
G.T. Technology FtL

—

G.T. Pacific Fd.
C T. MaaaHL Gnmoi
G.T. Sotdh CHon Fa —I

523*2
110*1
112.72..

121.95 23J
S9JX2
*1164
124*2

116*4
543Jl
123*8
117.02
*11.93
113*5

LM
-0*9 0*7
—0.05 1*2

1 00
-OJ9 0*8
—0*6 7*1
-0J2 L17
-0.67 1*3
-0J4 —
-017 —
-8.13 0*1

013
-0*7 —
HUO 2.11
-0*2 3*5
0.091 —

1.723 1*51 -001 v-
v79S 0*51= +0.00) 11*0
*3 4*c +0*1 3*0
14 227J +0.002 U%tiU

792 0*67 +0 00e 2*0
.9)1 0.9B2 +0-02 —

10.72 —0.32 —
010 0871 -0*01 —
.877 0.943 -0.003 —
587 C.7J9 -0-001 —

8.9561 +0*0U —

Antrim Invtn 1104 4 112.3 +0.1 MO
Australian Peri FC »3 9 101.0 “OJ —
Far LxX Fund Jl 16 T 125.5 -08 1*0
Jeri*yTnerwTB___3l4J .—

Sish5s3K “oS ^ i.?i

UBSfcsSBA i
4
cS B LOi

2Sfu^rffnS!?,4.06 14ra HMD
CaLpTsI _Ji)7.48 1733 ... J —

+0.7 —
-2.0 —
-1.4 —
-0* —
-02 —
—OJ —
oJ —

Unftrt Start FuM— J»8 101*1 +4L4I —

Erempl Uaa Fl._

—

1«6.B 1M« ~
Exempt E00R1 Fd. 200.9 .18^ —
EoenSPraafA, 119* 125-3 +$!]

”
ExtnrotWI Fd, 20! 4 77.3 +Oi)
LxenatEiKFO 12*>3 JJJ-jl T°-:l

“
EaenstMwey rd....-iJU3.B 121*1

St Bwgx Auunoce Co Uri
Tbc Priory, HHSho, Herts. .

046T 57161

Hurt-ore Fa— _._J1J5.2 131 JJ «) —
DrevSvlfund ZTjios.4 no# - J “

Swiss Ufa PctMtowsLU
99-101 Landon Rd, Sevxroaks. 0732-450161

Eouny kl52 *6 157J8 -
F IXM InL_____IJllZZ.61 123*2 —
hwexLWtal.—_.4«06*0 107.13 ..... -
Prourry JU48.97 153J7 —
S3T-L JtlUJ4 11134 _.... —
Mixed JTlndBAl lSJJOi .... —

Next aXi to January 2.

TS8 Lift UB
PO Box s. Keen* Hse, Andover, Hants SP10 IPG
0264 62188
llanawdFund Ilia? 127.91 -0.1 —
PraornyFona — . 1052 lite .-•]

—
Flan tat Fund ... lias 115-3 J —
ManryFuW I0J.S 199.S

...J
—

Equity Fund ilJS* 2*2 »1 -OJ —

$iHTrtMilOV.,.....<;9l.l 106^ ..._Jl2 07
All jtrer Funars Dtxi Baity Except

••Tuesday fleetly—lipnsi Ream 9.00*+.

Browd SWpte* Tit Ca. (C.l.) LU.
PO BOa 583. St Helw, Jersey. 0534 74777

SleriuM B»«d Mi JC10J2 1C.J7I

Slnri.-S cat' H1B.M 18.C!

Ind Bens me 1510.23 lv.75j

lir. Current»— '£1.11 1 Iri

BflttemeM Co. Ltd.

PO Box 195. riarml-jn, Bermuda.

Buttress EailfMc.-.JoaB 4 7Sj

Budvd Lne Au .a. )Bvi ...

Prices a: Dec 7. heat sO car Jan 7.

-0 011)3*0

Eartmatc FM HaBgn Ldn. IgMh
2, Sl Mary Axe, London, EC3. 01-623 1212

BrofartH FlWHf IhMilH (CX) LM.MM
41, Bread SL, SL Hello-, Jersey. 0534-73741

EiltPdUwiey) 1- -i —
Gwtworr Fd Man (For EM) Ltd (a) M
1608 nutrthoo Hit, 10 Haoourt RtL wr* Kora.
AtcrJU Ta ManJS5.996 6*44 —7J IM
Japan Ft) Tic_5l*10 342+4 ...J 0*0
N. Airorioi Tst WeoSzi.nab 23.862 J 0*0
llld. Bond Find Tiu.iS9.T94 9*87 | 7*
HK 6 PJC.U.T3 FrUHAS7.7b4 8JD4I -0*74l 2*

Bartmora Fond HugtR (10M) (a)

POBoa 32, Douous, inert Man. 062423411
Inti. Inc. Tlurdia* 7D*| 1 12.91

IMLGrih TbursJ2692 286*1 1 0*0

Aaicttraztooi GENERALI SjlA.
*

PO Box 132, St Peter PtrL Guernsey, Cl.

SHHieg Managed Fd. JI1S2.U leOJS) — J —
CatlarUnga. Fnd__E159*7 167^51 .._.J —
Glsra Asset M inemTiiT cona.
POBox 110, St Phk Part. Guernsey 0481-28715
GAM WOrtortW llHU 0*4) —
GAUtrfej 1114*7 +1.47 —
GAM Ewucn 577.16 -1*1 —
FuurGAM M455 -1-72 —
GAM Tysne $101*1 -(U>0 —
6AM Pare A. HOWi —
GAM Pacific $111.67 -1*3 —
GAM Artairaoc 111639 “0J1 —
GranvMe MawBiirart Umitrt
PO Bd» 73, Sl Hti+r, Jtnay. 0534 73933
Granville Inv Ta .ft.10 l.lbrtl I 0*5

Neat dealing an December 12.

Crimson Mutt (Cl) Paringtafl Fund
41 Don SL Sl Helier, Jersey 0534 75151

Ind Inc Dec6——.-H17J Ullri .™J 5.77

Manufacturers Hanover Geofunds
PO 6ba 92, St Peter Port, Guernsey. 0481-23961
Con.Bdv— -JtTQ.4) lfl.od -0*l| —
lAtxc 15107 .05 107*8) J —
LA Acc? ^ _bt41.71 142.01 _..J —
M'TAee 6130*9 131*6) _...J —
iftL Managed 39.94jl J —

Midland Bank Tst Carp (Jersey) Ltd

28-M. Hill 5L St Holier, jersey.
534 7ft

MdBtQsCt 106* 10G.B 11
0534 7aiSfl

MdBtOsCt 1063 106.0 11.22
Md SKI inert SI .06 1.B .... 7.41
Minerals Oils Res Shrs Fd Inc
PO Boar 104, Si Helier, Jertev. 0534 27441
MomDcfi $11.0* IIJ1 .... 3*1

Samuel Montagu Ldn Agents

1 14. Old Broad SL EC2. &1-62S 3434
MtAmEqlnUI B7.D 101.B + D.S 5*|MiAmG)bSSn̂ 01 .B + D.S

a^Kv) so.S p:S -o.i io*|
MtStRfiDS GIS.13 15.14 9-17
MtlnSDecS 59.21 9.68
A piDec3 SF103.G5 112*|

_ J0Nr3Q HK54 3.DB OS.hZ
_ 1 1 7GAN30 $17.43 18.7S
Z MFfiSFOB $10.16 ID.ltedMFRNFDG $10.16 1D.1BXB

USFIFNvS SI 1 -22 11.82 .... —
Murray Johnstone (Inv Advfser)

165- Hope SL GIUMW.C2. 041-W1 5521
HdcStCKccd 565.4 7 71.20 —

-

MUrFdDcS £18.75 1*.95
PacFdDecS S4.12 «-4l —
NO. International Ud
PO Bon i Ifi. St Peter Port, Guernsey. Cl.
StirlingDob 77.3 2L"2 • -

SterlFxdlnt 89.00 93.7 .... —“

StcrllnDMxn S3 5 103.B —
InLFxdMan 104.8 113-3 • —
intMan 104.& 1)W .- “
Mat westmlnsinr Jersey Fd Mgis Ltd

23/25 Broad SL St Heller.
7JJW1

HhlnFdiaiiO) S4.B 57.0 .... 10-53
EqtyFdtaXb) lODA 107.0 2.09
IntBdFdtal* 77.7 BO.Diul 6-92

*Sub day every Thgis.
County Bank Currency Fuad (u
Dollar CLuS 123.1104 +0.005S —
Stalling CLU* £11.4198 4-0.0029
D-Mark Cl DM53-5488 4- 0.00&S —
UtchGIdra DFI53J006 + 0.0059 —

Jap Yen CJ Y5,431 .4803 +0*82

ina Boulevard Royal. Ltnambeiira.

nut NAV *9-20 —
ueai-ra, Newport International Management
™: 111 Bank of Bermuda flieg. Bermuda^

JS Sf Not Int Sec SIS.49 —-0.15 —— Npl lilt Inc *14.53 0.07 —
"Z! aIm NPtF«IRC S12.12 — —

e.85 Noreap Fund Managers (Bermuda) Ltd

Z! 6J0 Banker Bermuda Bldg. Bermuda.
... 9 70 _ 809 29S 4000
..J 9.55 Amor Treat 57.94 8.25 .... —
n 25521. Normandy Trust Managers Ltd

29. Athol St. Douolas. loM. 0624 29096
U76641 Ndv Ml £0.9672 1.0182 2.00>120391. Nav CT £1-2327 1.2077 .... 2 00
H — CbrCrG £0.7651 D.B054 .... 2-00

*ilu » Northgata Unit Tet Mngre (Jersey) Ltd
J un PO Bov B2. M Heller. Jrrvrv. 0534 73741

PjcFdDecS SI 1.56 12.44 —
PacfOe Basin Fund

I'dI BoulcvirtS RovaL Luwcmbouro.
-J? J-JJ inv. Adv.. M A G Inv. MngL Ltd- London.
.06 3J0 nAV $15.74 - 0-04 —“ Perpetual UT Mngrs (Jersey) Ltd

i*a PO Bex 459. St Heller. Jeraev. OS34 74617
Z 1*8 OdshrGrvr 51.12 1.191 —

Phoenix International

Lara UK.AMS —JS103.48&6 —f I
7-50

Lanra ire. Asaa c _I_K5UJ54 —)
—4 9*0

Launl InL AaxtY__lY2S.B26.10 —I 4*
Le£»tfinLA5MIDM_JpMis«*in —I J .44
Urord InL Aaiet SF _SF200J337 —I J L70

Lewis ft Prat, Clarice (Guernsey) Ltd
PO Bex 147, Si Peter Port. Guemey D481-2348&
Commixsty Fwd_~KU 54jl I

—
Uoyds Bank (C.l.) U/T Hgn
P.0. Bex 19S, Sl Heller, Jersey. DS34 275*1
UeydsTsLO-reai II51.Q u**I —I 0.97

lot dutan DKembw 13. .

UwdiTruBGitt "Jeiox ia+a —lius
had dealing December 12

Lloyds Bank luturatladil. Geneva
PO Boa 43ft 1211 Grama (Swttzartand)

Uordtinri Dollar fe+aj? tou) — J 1L5
UdM tart Gftavth bF9U6 lDlILn .—J H
Udynlnt'l taecme fcF31L5 3273 J 7.0

Uoytft InCl Panfis IU 0.7 uaS _J UN
Lloyds Bank l utertiailotf, Caerafey
PJL Box Up, Guernsey. 04B1 24983
Uwdt ind. bull c« J$t2S0 J —I —I —

NAV lex Alexander u%

Uoyds IntL Haney Market Fund Lid
PD Bin 136. St Peter Pt, Guernsey. 04B1-24983
Starting Clxu J 00.90* ) I 9*2
Dollar Class. 1 $81,992 I „ —J 489

Next dtong d*t Dumber 12.

Utoyds Ufe (Ide of Mu) Ltd
Bridge Hie, Castletown, I0M. 0624 824151
SAIF tllDJ 125JI — J —
Lnds Orayfus Caintdlty Fund
chi Tnaiat. PO Box 1092, Cayman lilwds.

November 16. v*luattoUS$4jD6.7fc,

MAG (Cayman) Ltd.

PJL Box 70b, Cardinal Avenue, Grand (

Atlantic Ex Dk 4 B7B8 OJB
AmuitamExDK5_.I3.36 1ST
Goto Ex Dec $ .$35*7 SSJe
(Atom. UiXts) 157J9 61.7]
UUnd _!0a 1 327*
tAccum Unto) _£>SJ 572.71

Onadum % J34i -46 +0-011 B
Dutch Gidr 0?i53.sa +0-01 «
Danish Kr DKr161.5I8 +0.046 10.
Dcubch marks DM53.935 + 0.007 4.
Bel Fr* iFInr BFr9B2.22 +0-24 9
French Fra FFr188. IB .+ 0- D5 fHK Du liar HKSl 06.801 +0.018 6.
Italian Lire L44.1 If . +1B 12
Sindanote $ SS7D.72S +0.01 5,

Swiss Fra SF4 7.642 +O.OD4 3
U.S. $ S33.265 +0.007 B
Japanese Yen Y6.730.69 +0.9B 5

Daily dealings.

Rothschild Australia Amt Mgmt Ud
17 Bridge SL Svdney 2000. Australia. _
Five Arrows $1.41 1.44 —0.02 6

Yen Bond Y1.45)
EMlMv Funds _GlobIPhcFd $4.60
UK Growut 15B.3
Intnl Grwtfi S9.B0
Far Eastern S19.B3
Nth Amer 57.47
Gold SB.79

4.BO —0.01
171.2 +0.4
10.60
21.44 — D.39
B.00 +D.D1

1 0.59 +0.03

SurinvBGt (Jersey) Ltd
4 Hill Sff Dountmft, loM. O
Copper Tst L13.96 14.73

TSB Trust Funds (Cl)
Zfi Hill SL St Helier, Jersey icn.

TSB Gilt Fd 103 0
TSBGIttFdJy 103.0
TSB Jv Fd 96.9
TSB Gmsv Fd 96.9
TSBCmcvFd 102.4

S16.0S6 +0.004 8.06
Ai.15.9B7 + 5.004 0.79
041.46 +0.011 BJS
OFIS3^9 +0.01 4.64

Kr161 .518 + 0.046 10.27
DM53.935 +0.007 4.64
BFr962.22 +0-24 9.50

— Rouse Woodstock (Bormuda) Ltd

M PQH 1 179 Hamilton, BermudB^^^— 5VBtemtrend C9.BO —0.44 —
)4 Royal Bank of Canada Funds
IS PO Box 246. St Peter Port. Guernsey _— 0401 23021

li RBC Invest Maugwi Ltd
a.6 mtlncFd $9.83 lo.aExd 7.00
L9 intlCaoFd S16-75 18.1B +0.11 —

NlhAmFd $7.14 10-26 ....
FrLMSPacF $9.59 1D.26 .... —“ canadnFd C$9.90 1 0.62 .... —
RISC Inti Currencies Fd ud

4B U-S. 1. _ $23.87 +0.02° Canadian $ CJ29.66 + 0.03 —
L Sterling £11.88
D-Mark DM54.39 +0.02 —

_ SWISS Franc 5F42.07 +0.01— Jjwnat Yen Y6.620 +2 —
Managed Fund $22.20 +0.01 —
Royal Trust Intnl Fd Mgmt Ltd (x)

PO Box 194. St Heller. Jeraev. 0534 27441S StIFxdFd to. 898 0.910 B06.a)
SJ inti Secs 51.101 T.144 0.93
it lull BdS $0,786 0.796 9.B7tdl

;{ Prices on Doc 5. Next dealing Dec 12.

ChpsdDecfi sin. 07
DrfoFdD<7 All.4

1

J0pFdOc6 S16.B1
Trt&FdNSQ $15.97
N4TDOC6 S34.0S

24.64— +0 05
.3.64 -0.06
18.17
16.95 .— +0.03

finis Ex Decs S»*7 3SJe] J 142
(Acaiai, UlXO) 157 61.71) UB
ISUfld JDfll 327*j M*| 234
(Accum UntaJ -JMOJ 572.71 +ul 259

Maaagemett IntanatSond Ud
BLbl Bermuda Bldgs, Bermuda. 009-2954000
BM ibft kiTJH IB. 03) — J —
BMIBFI. J$10W ILfMI J —

Pnees at bov EL Next deeitag Has x.

,

Bda IE FC OM -0.19) —
BuaiEFi lie 97 q.iel -nia —

Pnea al Dre S. Not dealing Drt It

0534 77494
11.32

.... 1142
S.T1
3.71

Pnees On Nov 28. Next sub day Dec 5.

Taiwan (ROC) Fund
do Vickers da CoiU Ltd. Kina William St.
London. ECS 01-623 2494

NAV $457. IDR value US$1 1 .570.41

.

Turgot Trust Mngra (Army) Lid
PO Bex 194. St Heller. Jersey. 0534 72936
Man Cur Fd 104.7 110.4 +0.1 4.17

Tennant (Cayman) Managers Ltd and
NATCO
PO Box 2189. Grand Carman.

0101 1809)9497436
Witmatr Cm SS.33 B.79 .... —
Tokyo Pacific Holdings NV
In llmu Management So NV. Curasao.

NAV per snare $138.93.

Tokyo Pacific Hldgs (Seaboard) NV
Intlmia Management Co NV, Curacao.

NAV per share $101 .30.

Tyndall Bank (isle of Man) Ltd
TO Athol SL. Douulu. loM 0624 29201
SIB Mint Fd 9.25 Nil Qtr Cnorr
U» Mny ACS B.DO Nil Qtr Cbaf7
Tyndall Managers
2 New St, St Heller. Jercev. 0534 373313

Far Eastern 260.0 Z7S.6 .... 0.90
European 113.6 121.6 .... D.B2
Prrtlo Man 103.S HU —
Prtflo Amrr 98.8 10G.5 ....
PrtfloSIFESt 107.0 114.7 ....
PrMloSoEuro 106.B 114.3 r —
Jersey Fd 173.Z1B9.4xd 5-06
iNn-JAcUts) 424. b 463^5 —
Gilt Fund 1 17.0 1i9.2xd .... 10.00
Accum Shs) 316.0. 321.3 .... —
vie >y Douglas. 0624 74*1
High Inc Gilt 112.4 114.fi .... 12-2*
lAccun SM) 215.8 220.0 .... —
Tyndall Intonutianal Assurance Ud
Albert House. St Peter port. Uirrmey.

0481 27066
Int Equity 42B.7 45.1-3
Do 5 5.175 5 .4 So

Pacific Euty 134 7 14*.B
DoS 1.E25 1.715

NuiAmcrEqtv 91 .5 96.4 —
DoS *1.100 1.160 —

UK Eaulty 301.4 317-3 —
DoS 3 640 3.B35

Euro Eqty 119-0 12S.3
DoS 1.435 1.S1S

Inil Fxd Int 466.9 481 °
DOS 5.515 5.810

Sta Fxd Int 277.B 292-5O* 3.350 3«0
5 Deposit 144.2 IS*-*
Dat 1.740 1.835

MuItlcurmcY Renarvc Funds
U.S. 5 1.00 — .... 9.07
D-Manu to.do — .... 3.98
£ Sterling i.oo — .... B.zs
yen _ 100.0 — .... 5.01
Deposit Find
SrtriDeoosIr 192.2 1 92.S +0.1 0.13

All funds are dally dealings.

Schroder Mngt Services (Jersey) Ltd

P0 BOX 195. St Hollor. Jarsov. 0534 27561
Schrodqr Moray Funds Ltd
sterling £15.694 .... 9.53
U-S- S, .

329.6983 .... 5.06
Deuuchmrtis DM54.31 98 4.57
Swlsn Francs 5F53.0337 3.78

J. Henry Schroder Wegg ft Co Ltd

_ IntDollarFd S4.11 4.43 —
Far East Fd 53.43 3.70
IntCurvFd S1.71 1.B4 .... —

'-*! DirFxdlntFd S4.15 4.4B —
StaCxGtFd CZ-5S 2.76 —

Jo, Providence Capitol International Ltd

— PO Box 121, St Peter Port, Guernsey.— 0401 2672619
Jl EUKFttflnt 164.6 177.0 —

•

1-76 CUKStkMKt 170.1 1B3.0
CstMdFd 149.6 161.0 .... —
CSoc Mk Fd 95.3 1D2-S .... —

_ SlntStkMkt B9.1 95.9 .... —
_ SlntFxritnt 122.4 131.7 .... —
_ sDflrMdFd 114.5 123.2 .... —

1129 SlntCuirncv 107.4 115.5 .... —
SWIdTcCh 12S.7 1 35-2 ....

__ 5NAMS6MI 99.6 107.1 .... —
35. x Far East 106.9 115.0 .. —
— SwFrMgd SS.013 5-590 —— Prices Nov 28. Next dealing Dec S.— For other prices ring 04B1 26726-9.

Putnam International Adviser* Ltd

_ to- 12 Cora sl London, w I. 01-439 1391
Emerg Health Sci SBJO .... —

!t»8 international Fd 556-03 -

—

For Quest Fend Boon. Uarsevi
s*« Royal Trust Intnl. Mngft.

— Quiltor/Heinotd Commoditiea

Z 31-45 Gresham SL EC2V 7LH 01-600 4177
— ResceFd $133.22 — 2.12

Next dealing date Jan. 2.— Next dealing date Dec 3.

Rn Brothers (loM) Ltd

156 29 Athol SL Douglas, loM. 0624 29696
Bond Fund £1.27 1.312S .... 7.67

.7* Richmond Life Ass Ltd

4 Hill Street. Douglas. loM. 0624 29441
Gold Bond 239-4 254. S -0.9
StrLDoBd 179.29 191.76 + 0.03 9.S9
UK GiltFund 184.2 19S.B+14-5 —
RotiwchUd Asset Management (Cl)

St. Julian's CL St Peter Port. Guernxe^^^

^

_ OCA merFd' 52.72 2.88 .... 1-51
oCsCo*** 205.4 217.7 .... 1.54
OCCMdy»«* 122.2 129.5 .... 2.35
OCSCmdy* 531.66 33J5 .... —
HKFOtt HKS39.01 41.S0 .... —
• '•Prices Ndv 30. Next dig Dec 14.

L08 t Prices Nov 14. Next dig Nov 30. • Prices
NOV 21 . Next dig Dec 7. r r Dig every Wed.

O.C. lutemstkMUl Reserves
.

Int Equity 428.7 45,1-3
Do S 5.175 5.4SO

Pacific Eoty 134.7 14».B
DoS 1.625 1.715

NuiAmcrEqtv 91 .5
Da 5 *1.100
UK Equity 301.4 317-3
DoS 3 640 3.B35

Euro Eqty 119-0 125.3
Do I 1.435 1.S1S

Inti Fxd IM 466.9 401-0
DOS 5.515 5.SI O

Sta Fxd Int 277.8 292-5
DO * 3.350 3 530

5 Deposit 144.2 1Sl.fi

Dot 1.740 1.835
Sta Deuoslt 157.0
DO $ 1 .895

Commodity 444 9
Do $ 5.37S

Gold 83.2
Da % 1 .DOS 1 050
UK Protv 195.1 205-4
DO 5 2J5S 2480

Inti Mingd S5B.6 377.4 —
DoS 4.32S 4.555

UK Mangd 262.S 276.4
DoS 3.165 3.335

Tyndall -Guardian Mngt Ltd
PO Bnv 1256. Hamilton Bermuda.
T-G American S19.BS .... —

“

T-G Monev $24.07
T-G Eurobond $16.69 .... —
T-G Commodity 522-22 .... "

T-G Mortgage C$2.15 .... —
T-G Overseas sto 94 .... —
T-G Pacihc Y2.05B .... “
T-G Wall Street $25.61 .... —
T-G Gold $8.06 - • • • "
M. G. Tyrrell B Co Ltd
PO BOX 41 5. London W$ 3 9NY.
Ortmc $11.65 11.95 .... —
Unlco Invest Fd Mgt Co SA Lux
London 4 Conrinemal Bonkers Ltd
2 Throgmorton Ave. London 01-638 Bill
UC Inv Fd $69.96 72.10 —
Union- Invartmont-GoaellBChaft GmbH
Posincn 16767. D 6000. Frankfurt 16.
Untfds DM19.50 20.50 — 0.10 —
Unlrak DM71.04 74.60 .... —
Unlrenla DM39.72 41.00 —
United Fund Managers Ltd
16-1 B Queens Rd Central. Hong Kong^^
SMIyT 9.00 9-39 ... -* 10.08

For Vanbrugh Cun-racy Fund MM
Holbena Find Maeageuieat (Jcnev) Ltd

S. G. Warburg ft Co Lid end subsdrs
33 king William St. EC3R 9AS-

01 2J>0^
Energy lot 543.36 ” +0-11 “
Eurobond 516.19 16.35 +0.03 7.30
Svl Risk 15.68 16J4 .... 1 S3

« HeBCr
74715

SCI/TECH SA

Save ft Prosper International

PO Box 73. St Heller. Jersey, 0534 73933
Fixed Interest Funds
DM Bd DM1 0-80 11.39 +0.01 4.B3
$ Fxd Iht $7.53 B.03xd —0.05 10.95

Cmn Mkt £27.53 2B.S3 .... 1.37
Far East £26.96 £7.65 0.90
7ranSail £25.98 26.64 .... 1.B3
Metals £13.61 13.95 +0.19 3.01
SeiMkt £20.B1 21.34 -0^3 1.64
Mercury Money Market Tract Ltd
D-Mark DM79-39 .-- —
Dutch Guilder DFI106.86 +0.01 —
Jaoanese Yen YB.OIO +1 —
£ Sterling UnM .... —
Swiss Franc SFr7Tix

—
I ThomasSt DouefiL ioM. OK* 4856
loM 57.5 6J-7xd +O.S 7.8

Inti Bond 41.2 43-9»d +0J 6.7

Warriley Fund Managua (Jersey) Ltd
HK Bk Blao- Grenville SL St Met ier.^

71460
WrdlvGiltFd 1024) 106.0 .... 10-61

Wardley Investment Services Ltd
4th Floor. Hutchinson House. Hong Kong.
Wrtfly Trust SS.31 5.68 1.41

?S:|S ::::

wraivifcT lioiTl ?o.?o :::: 2%
Weet Avon Sees (Guemeey) Ltd
oraoah Hie. St Peter Port.

0481 27953

S
lllAOotFd £1.18 1-24 S.OO
.S. 5 Dot 50.94 0.99 —

World Wide Growth Management
1 oa. Boulevard Roval. Luxembourg.
WwdGttlFd £11.30 — 0.03 —

In*. Aav.l MAG inv. Mngt. Ud.. London.

Wren Commodity Management Ltd
10. St George s Sl Douglas. loM^
Wren Com Fd 12.B 13.3 .... 3.10
Chinese Fd 59.9 6Z.4 .... 1.70
PrecMDtFd 122.7 127.8 .... 8JO
VanaCmdvFd 23.5 24.1 -1.6 —
Fin FuturesFd 32* 33.8 .... —
Yamaichi Dynamic Mngt Co SA
ioa Boulevard Royal. Luxembourg.
Dynamic Grth Fd $9.18 .... —

+ 0.01 —
+ 1 —

0624 4856
0.5 7.8
0.2 6.7

Money Market

Trust Funds

Schroder Unit Trust Mgr* lot Ltd

U Box 273, St Peter Port Guernsey.
„ 0481 2B75097 MsdCnrv 59S.S625.7xd +0.5 6.39_ £ Fxd Int* 6M.6BS8.9ud — 1 .2 7.5033 E Equity* 167.7 179.3 +0.2 2.23

SfxtJfnt* $1,071 1J21 B.6B
S Equity* *1.418 1.516 +0.007 0.66HK Fd* SB.019 B.579 - 0.034 2.33
Schroder Ufa Assurance Int Ud

L2 MedCrLd 677.7 72B.1 .... —
LB CFxdlnLFd 786.2 844.8 ....
DO CEqtyLIFd 179.8 193.1 —w

SFxdltLFd SI .41 1 1.516 .... —
SEqtvLfFd 51.471 1.5BT .... —

83 *gol IVd :::: =_ Prises oa Dk S. Next dealing Dec 12.
.
‘Daily dealing.

Scnmgeour Kemp-Goo Mngmt Jersey

__ 1. Charing Cross. St Helier. Jeraev.
BS 0534 73741
62 SKGCaeFd 305.B31S.1xd —
89 SKGIncFd 65-1 67.1xd .... 7^9

Securities Selection Ltd

Bermuda Hse. St Peter Port Guernsey.

“ FPrtKfUhd 57,59 7.93
™ ZW*i

Sentry Assuranea International Lid

PO Bex 1776. Hamilton 5. Bermuda 55303
For Funds Prices Phone UK (me 679505

£24 hrs).

Singer ft Friodlander Ldn Agents
W1 21 New SL Buhepteata, EC2M 4HR.— 01-623 3000— Dekiftfs DM27.47 26.91 .... 6.84
52 TkVOTNvZ — $64. DO .... 2.40

§ Standard Chartered OH Money Mkt Fd
PO Bos 1 22, si Helier, Jeraev. 0634 74494
Sterling .fl 1 -!?-1 +0-002T 8.99

$22.4764 +O.DOSS 8.75
00 D-Mark DM52.9464 +0.0064 4,63
__ Swiss Fr SF41.S1S6 +0.OD3B 3 33
_ jap Ven Y5.341.8815 +0.7457 5.22

__
State Sr Bank Equity Hldgs NV

— Car Mgt Co. 6 jnhn B. Gorsiraweo. Curacao.
Net asset value Dec 4 *7.83

Strategic Metal Trust Mngrs Ltd

6} 49 Athol Scraer. Douglas. IoM. 0634 26BGG
Sin) Ml 50.9142 0-9143 .... —

“ Stronghold Management Limited

Nam Agr Inter Nolle*
The Money Market Trust
63 Qn Victoria SL EC4W 45T. 01-236 0952
Call Fund 9.31 ?-S6 6mtfi Calf
7-day Fund 9^7 9.82 6mth 7-dav
Oppenhe brio r Money Management Ltd
6G Cannon St EC4N EAE. 01-236 1425
Call Fund 8.92 9.11 6mth Cell
7 -dev Fund 9-25 9.4B 6mth 7-d*v
MnvMBAC 8. 075 9-175 3mih Call
Dollar 7.50 7.64 6mth 2-dev

Money Maricet

Bank Accounts
Nom Apt Int Cr Notice

Attken Hume
30 City Rood. EC1 Y 2AY. 01-Wfl 6070
Treasury Acs 9.375 9.71 .Qtr Call
Min Int Clm 9-25 9.65 Mt& Call
Benh of Scotland
38 Threadneedle Sl EC2 2EH.

01-628 8060
Chequo ACC 9.25 9.65 Mill Call

Barclays Prime Account
PO Box 125. Normampton. 0604 2S1R91
High Int Chq 9.25 9.57 _ Qtr .Call

Britannia Grp ol Investment Companies
ag Finsbury Clrc. EC2M SOU 01-555 3777
Cater Allen 9.25 9.65 Mm Call

Charteriwusoi Japhet pie
1 Paternoster Row. EC4M 7DH. _

01-24S 3099
Suiting 9.50 9.92 Mth Call
U.S. Dollar B.50 9.96 Mtt Call
German Marks 5 0 5.19 Mm Call
Swixs Franc 2.0 2.0s Mth Call
Japanese Yen 5.0 5.19 Mth Cell
LiHHilartons
30 Aihlrv Rd. Altrlnetiam. Cheshire. WA1
2DW. 061928 9011
Cheque Aw 9.15 10-20 Mth Call

Co-operative Bank
78-00 Cornhlll EC 3. 01-626 6543 Ext a64
Under £1.000 8-DO 8-M Qtr £*'»
Over Cl .000 10.00 10JB Qtr Call

Darlington ft Co Ltd
Darting con. TOPIC*. DeVOfl. TQ9 jUL

0803 B62271
MnvMKAcc 930 .

89-84 Qtr Call
Hendaraon/Bank of Scotland
38 Tnreadnveflie St. ECZP- 01-828 5050
MnvMtChqAc 9-25 9.65 Mth Call

Lombard North Centred pie
17 Bruton SL W1A SDH. _ Dt-409 3434
Notice DOP 6.75 10.12 Rate 14 -day
M ft U lueinwort Benson
91-99 New London Rd. C 8el rosfOrd-

_

0245 51B5T
HlghlMChqAe 9-30 B.74 Dally Call

Mkdrand Bank pic

PO Box 2. Sheffield. 0742 20999 Ext H73B
High Int Chq 930 934 Qtr CaU
Sava ft Prosper/Rebert naming
2B Western Rd. Romrord. RM1 3L9.

070B 65059
HlghlntMktAc 8.09 930 Dairy Call
Premier Aw 8.89 9.30 Daily Call
Tyndall ft Co
29-33 Princess Victoria SL Bristol USB 4BX

0272 732Z41
Demand Acc 939 9.G0 Qtr Calf
Monev Acc 937S 3.71 Qtr Chq

J. Henry Schroder Wegg ft Co Ltd
Enterprise House. Portsmouth.

0705 627733
5racial Acc 9.00 9.38 Men Call
Over £10.000 9.ZS 9.65 Mth Call
notes

—

interest rates givea noth as a
nominal rate and an annua] percentage
rat* adjusted lor frequency el iptereet
erva it.

NOTES
Prices are In pence

.
unless otherwise

Indicated and those designated S with no
prefix to U3. dollars. Yields % ishown In
last column i snow Mr all buying expenses,
a Offered prices Include all expenses.
0 Today's ortees. e Yield boxed on offer
price, d Estimated, a Today's opening
price. h Distribution lito of UK taxes,
p Periodic premium Insurance slant,
f Single premium insurance, x One red pnee
Includes all expenses except agent's com-
MitliOn, y OHercd pnCos includes all

P<S Bax 315, BJ Heller, Jersey. 0534 71460
CmOrt TSI £62.74 66.04 —

Million. v Ottered prices includes all
expenses it bought inrougn managers.
Z Previous day's pnc*. 4 Guernsey groax,
S SuspendM. # yield Miore Jersey tax.

T Ex*subdivision. :: Only available to
chariueie aoalet. 9 Yield column snows

•claused rates of NAV increase.

i i



V C .\

E

36

profit,! priill t ) n.excess ot revenues
over outlays*. Easily achieved by
relocating to Scunthorpe and
reducing overheads. [CM: from
Latin profeetus to

progress rapidly].

For details telephone ...

0724869494

Mwl
BRITISH

Stack

FUNDS
i T W TWd

tat I tad.

Shorts" (Lives up to Five Years)
ZtaiZZFft Treat I5pc 1985^_2 Sep 22 Ita Eitt. Upc Cm. *85 .

ziMo«aita)rffK3pci9as-
15to 1SJV rreasllispcl9M
3M» 35ei Trees BLscGm'a*
22 Hay 22 Hoi E*tfL I2I4DC 1965
25Ang OFrt Eja*.ll%pc'Bb
110a 11At* Fnrac lDpdjir 196S...
19 Her 14 Hay Treas 3pc I486
19 Ita 19 May Each. 10*jpc CB6_
12Dn 12toTr*Hl2Kl9»

,»J*i 10 J*[ Trr» B>2pc 1W*B
29 Aar 29 Oa Exch. 14pe 198b_
fl tt* 21 Bp. Ek±. 21jPC 1986_
22Jri Z2fr Ltcb- DUX 1967 _
10 A* 10 fn Treas 10%pcCrVJ

.

24Aos 24Feb Etc* 2**k 1987

—

MM 6A0* F_<c*. IOI.-^jc 1W
1 Not 1 Ma, funding faUpc ,

8'>07ft
120k 12Jn> rmi. lOpc 1987
14J» l*Jly Trees 3pc 1907—
3May 3No.fr**. 12k 1987

Z6Jri »J« Tires T%nc 148588ft
10HM lOUai Each lPjpe'Ba
140k 14Jnc Tress 9%k Ct ‘68
Ita Lid Transport 3nc '78-88

25 Am 25 Oa frw. Oijpc -B8 .._

Stag E Feb Tires ll*ax 1989.
180a IB Apr Treds9*]peC**.'89

140k MtarreKlO*,pr 1989

—

IFrt lAug tid.lOpc 1989
29HM29SnE»riillKl989
15 Apr 15 OrarrHS Spc 1986-69

UH%| —
filial

Five to Fifteen Years
15Jri 15 JarfTrresUpc 1940ft I lluJa*
22 Sep £ HMExttL 124k 1990
15 Dm 15JumTich 8%pc 1987

'

25 tar 25 OdhrmH. lOtnC 1990

lOJa lOMTitsslUael'm
50a SAprfp wiring y«oc -87-9Lft
25Apr 25MjEla>. llpc 1991—

.

22Bf 22Jari7rresl2%pc 1992ft
Zltag 21Pd/rrMsUta 1992

—

7May 7N«tTi«xs KPipc C« 1493ft
23Fcb 2Aodtub. 12UPC *92—
22Mar 22Sewtxdi 13*jac 1992.
lAtar l«UWf7rea»12%prJ99aft
15Uv ISSfp Font nq 6pc 1993tt

.

ZJMayZMo. Trees U%pc 1993ft
ISen 1 Mai Treas l«*c 1994ft
270a Z7AprE«hl3**el994_
22Frb 22Awg Ewft. 12*jpe 1994 ,
17IIUy 17N0. Ties 9k IWtt— _}
2SJd 25Jjt Tre*s 12DC 1995
l*ot IMji Gas 3pc *90-95 _
Zita 2Uol Extb. 1014pc 1995__
lSMay 15No* Tims 12%pc 1995tt

.

22J* 221* Treat 14pc*95-
15Sfp 15Man?rets9pc 1992-9614
37ta 3Miy*TreaslS%peL99bft
15NMl5M*ffcnJilAPcl99ba J

ltar lOajftafrnipllon 3k 1486-96J
22JW Z2Jw*Trras 13%K 1997ft
21tag 21Feolt«di 10>jpt 1997

—

~~
Tires 8% pc 1997ft _

Iteh. 15K 1997.

|txdL 9%uc 1998.
4V«k

'

taA'UQtol*—]
-res 6%pc 199548ft_

15*jfK*46ft
^

I2pc 199ft

KBjot 1999_
fllOl»pc1W 1

108% lb0
91%n ill
97% 189

J0Z%flUZ
8^.39
1011.18 9
U3H15A
9U15.7
UKPi
109^19 7
1M% 1U
U3H 7J>

791, ?a
USj* 1700
1241.25.7
115*1 70.9

1121. 16.7
910 UlOj

110 W5
*** 259
91-, U6

lU<ia 4.10

123^150
92 48
12*^27 9

UfrJgfl 900
«9U28S

121 ISJ>

lOIij 1L7
89^ 257
1281.20.9

971.120,
20B. -
751.25.9

134^248,
lOfba 1500

965*66
1135*208
180a 15.101

98V*600l

1L74
10.45

10.71

11je
1206
11S3
789

11.97

LUX
1187
1152

9.95

IU£
4J>7

1069
11*6
1182
1081
1202
11.44

4J4
1143
1886
1080
1184
10J*
10Jt
98b
117

«

71 ir

10J2*

1103
1036
ia*«

10.9b
in

1086
11.18

1115
n to

980
1109
ltt95
1U0
1184
1088
LI 87
8J6
18.91

10.45

1185
1086
1105
1086
685
10.85

1074
1085
1105
1081
1081
IOJO
10.90

ia/6
10.48

10.71

1088
1086

MJ» 14M Tim. 13ec 2000 -

22No« 22M>] Tie*. 14k

'

9881
22W 221® Eutt 12k YMJZ

.

llApr UOa Com. 10k 2002

Over Fifteen Years
1226/7-6

25Jm 25ta Tkbi.138k200003.
19Sm 19M*r Treat ll>«c 2001-04
14Jk 14J* Fsmfeog 3>g!K ‘99-04 _
21Maj 21Not Tress. 12*3x 2003-05
Star 50a 7ms, 8k 2DQ?-06Ct.
228* 22Jv frm. 11^x200387.
265«P 2bMM fm. 13>sx

l0488_
lOMar 10S«p TrtK. 5**c2008-L2ft
268} 26Jar Tre*.7tac 201215ft_J
228a 120coEm(l 12k '13-‘17

1225,. Itl0|
114*, 15Am is
12*1(188
1115*138
506 7.6

,

UfiV> lS inl

85% 19
1165)158
1295, 208
631.68
#»% 198

12^*41

1L<77| 1067
U80 1089
10.92 1082
1047 1020
1144 1085
1085 1034
7J0 980
1084 1031
983 9.79

10.4C 1026
10.77 1032
882 930
9.46 988
9-97* 987

Undated
«% 258

36>ta 2S40j

Wi 288
305, 19

25>,r 3 9
255*06.8

1002
971
022
1086
983
»94l

30Mar30S(p Tre&2K'88
25Jan 25Jnl Oo.2k'90
16Mvl6Sq Do.2pc"%
24Mar 24S«* Da-Zl^c Ol
20Hw20Mai Da.Z‘^xi'03
Wtai lIKt Oo.frV6
2ONa*20Mai Da.2i«c‘09
23Fcb Z3Ang Oa.Z>tfc'U
26JM TUI) Do. 2*3x16
160a lfaApn Dp. 24k *20

Index-Linked

•W4lJ 108*4248
(33391J 94*4188 3A6l 4J1
(267.9). 118*, IQS 334 384
0088) Ul 208 344 3J7
(31071 99*i. 1510 343 334
(2744). 103% 128 3.06 125
10.7) 99*j. 154D 381 348
(29441 105% 17.7 2.9C 344
(3228). 96% 198 £95 340
(3273)] 94%Q09 2.ra 385

Pa«*iKt,i* real redemption race on projected lirilallgn of 111 10% and
(21 5%. <b> Flgum ta pvcnfliesa show RPI bast momh lor inoning,
a months prior w tout. BPI lor March, 1904: 345.1 and for October.

1904: 357.7.
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HOT E LS—“Continued
M. -Stack *«* Ml Bit

no
cm tn n

AMERICANS BEERS, WINES—Cont.

Pad I Stock

F un tag UMm Ltoiff

BrjxS*8e AtannuMCHri
F Ilf NAKwSl
Mr Je Sr OcAJMCoroSl
Mr 8} S OAmuSl
F M) All NetacBNSe
F.UAS. tawr.bMmSUD-
F UfJU.N. taier MMical MM ..

May Aii No Fbfcnei.MaL tat SI f

to J* Oc Ja American T.&T.U...
Hi* to N F AnwrtiechSl
Mar Jn S D Airriacll

- Wtaietto
Fb M) to NBanbameruUA—

I

ApJlyOe JarBatarN.t.SlO.
My to N Ft Bril About* SI
Fb My to HBdhwihSI
Mar J«n S DP0e»SleelSa
Oc Jo An Jy Bowacer Inc.

Ja to J*| OBnnm'g-Fer. lbl|C_
M) Aa A Bruiuiidi CorpcJ j— nuioen Conipoier

Jan to Jv 0 CPC I not. 25c
Mar. Janr S D CalFed IncSLOO..

Oc Ja to J) Cancel I Soul faOc

My ta N Caterpillar Tractorll ._

RUhtata. Oww ar«n *123 I

to Jy Oc Ja Chemcal Nc. Vort -J
Mar Jun S 0 &tvtnu?frMti Jl_]
Mar Jin S D 0*yuer 56%
My ta N f CflKarpS4
My Au N F City ln». SL25
My to HCoiga»4» SI

MrJ>8(.De. CaftlnKSl
Oc Ja to Jly Coat-FoabSl1].

May Au N Cool Illinois *5_
Korpnv Data 5cact J

Apr Jly 0 Ja Cnmn ZHI. S5
— Daman Oil 40c

Mar J« S D tore Coro. SI
|— DmaG«nera/._

•Drrtiu-Loc*. Medid J
My ta N Eaton Corpn. 50c J

Mar Jun 5 0 PEiion|_

F May Ao N Fm.Coroo. Amw. 50c

.

Jan Apr 8f 0 Fira ChicagoB.
p#r Jn Sep Dc RsmU Pm. 6 UgMJL|
J* Apr Jly 0 Fluor Coroo. 62*X
Alar Jun 5 D ForoMpicrS?
Mar Jut S DGATX 62'^
April Oa Gen. Elea. Sl% ..

Jn Sep Dc Mr Gen. Foody Core *1—
Mar JanS 0 Gillette tl
FcJilyAc.No Cl Wenrrn Fm SI

.

Mar Jon S D Honeyuen S180_
Mr Jn Sc D< Houston Inch lot

AprJy.OcJ* Housuo NaLGas SI—

J

Mar Jin S D Hama lE. FJSL
Ua JnS 0 IBM Corps SUS
Ja to Jy OciTTCw 51.
IB Jun 3 D IrrgersotT-ftkiO S2___|

Fb Ap to N« InolcnSl

Mar An S DIO into. 5140
Mar Jan S D Lxtfwed C»po. SI

.

Hay to N liar Lorn Star Inds. SI
)

Mar Jap S 0 Lmsana tad *0454
Jan Ap J*) Dr Lowe's 50c

.

jao to JI} 0( Maarf. HanoyerS7*,J
Feb M) ta K Memtl Lynch SI

— r»ficTO»iMmr»lBa
Ja Aor JnlOa MOCan Corel

,

JM to J*f ( M0rg»iiJPlS28
May ta N HYNExSl.— PHH.

An Jy Oc Ja Pacific Gas 4 ElK S5 J
Feb My ta N Pacific THnttl) 10J
Mar Jun S D Perroml 83*jC-
" Apr ta N PiHsbuyll

MarAi8p0c PubcSry. 0.8 Gail.
J1}0c Jan to r Quaker Oats SS
Jen Apr Jly 0 Hep NY Conn S5

.

May ta NRbmr>S5
MaJmS D Rudmed Ml. Sl_

Rohr tom lot SI_
Ur M Se Oe Sad (B. F.l XL
Mr Je Se DedSheiOUSl
Fb My Ag No SomJiwwtero BeflSl J
to No FeMySoerryConnSDlO—]
Mr Jn Se DrStoCo.loc.5L
Ma Jo Se Dec TRW Inc 51% .

Fch My to fta TeonrcoSS
On On. IObcUSUl 91-5-1

Mr Je Se Dc Texaco S825
Mr Ju Se Oe fine IK. 51

Ap J} 0 Trncof 5033* j

to Ja ft TmaanerKa SI

-

Mr Jo Se ft Ureen Carbide SI

.

Mr Jn Sp Delta*. Tech.
Mr Je Se DedUS Steel SI
Fb My Ag No US Wall 4
Mr Je Se DeVWaehtorihS3ia.

Last ftr YTd
I ta Gras Crr Srt Stock Pita I ta

H*
Ret

32%/rajaj SLTOf — JWlfVanr
JilrWadwad 'A'

JpfyVfoly. 4 Dudley
,

JotylYgong Brym ’A' 50p J
Jair Do.Nai.V 50p

Fwlfe^M
237 te!2 M988f22
193B&H tta28
»• M TL8S38I 38)128
240(^41 158 20 S32L4
UMBOl ti»28 I 54 1138

U!l01
43 9.7

BUILDING INDUSTRY,
TIMBER AND ROADS

MUiaii
182 143
»
22
46 *)}
81 108

Z/7) ?7
148 Z7
JD 1510

58 1.10
129n Ml
74 J.9

144 _
51 167

565 17 9

468 3.9

I’M 179
64 ? 7M 48
5T3 151£

17 n?
M 180
71 win
150. miIP 1711

u 46

CANADIANS

Noa.lAben

—lAJked Plan So
{

RAmcolixl Hkfe
NorjArncUfe 10s.

. 4BaHQI8«n>10p
No* Sarraa Dev lOp

.

JafytBeOway

OHJend»dM.10p„
IrBerteiey Group

1

tog.Bnrflroi.20p.
Oo.|31odr*eyi2Dn_

JklrBlueCwcletl.
MayiBreeOw Lme.

JoanBrn. Dredging.

—jBroini Jtar. 20
JONwro—Ik
May*Bryan
JjkJBumetl 8 KaHa
JobCaMmadAr.AlOp-

,
-— tayjCair Uohn) —

_ n OCL AtayCemru.Roadaooe 4**,(S2b41
1 ^ 1 October lewder Group Zf

My QctfCoaan Grew
AprJtotoryvdf Prep*
‘ " >l0.)20p

i (George! 25c
' siRobt Mi

|

•Grokp5p~
Jone Erth,

Oa. KmerMjACaiab-l
Ok Feb. Iwl JOp.
Ok Do. *A‘ 10b- ,

FFafcrard Haemg So.
Jsiy Fiolao EJohn) lflp—

1

JoMFreach IQer yoc^Jil.11

I
Apr. Hoi Uliford 5p

May GibbsOaodyAlOp-l _ ....
1 JasJ&leesw IMJ)___

Oct. HAT Grow 10p
— HehcalBv

JidjIHendermnGronp—J 242 |»l)
Jidy Headet St 10p 39 hsjfll

Job Do. lOpcln. 03-raJ £116 1188
il Oa Heyaood WUban*_[

JweHqgi&HHI
,

Mar Hc*«a«liflp_]
No* IDC20p
May HrqockJohnicn .

Oct tort* UJ— FJayj*ni
Apr. Sept KleiRlagsAS80

|
Apr Od WO(bb»bPb. 10p_]

My Lafarge Cop. FIDO
, JriyLwgUotai)

Feb. Aog. LatfumU.)E1—
July Lawrence (WJ. ,

Jofyl Leech tWi»J20p 12b— Lejtaw Pakv.
Jon Li I ley IFJ.CJ

Hoi 4 Clydeside_J
Oct LorelltY. JJ-
Fett. McCaiky l Stone 2Qp-,
No, *McUa44n6H
Oa Magaei &Sdta_—Zj
Hay Marten MUdgl

to^^5^Hahfax__|
sUokoiapl

AtaljtaY4 Hanefl .

NmfiSuStan) lOp I

7r ‘(a). -

Jthr^otaenU).

Ao#. Febtaott-tMck.
Jao JwePCKte(C.H.)^
Feb. Oa PboeMtTlBber-
8riy Dec I

Dk/rhc..
Apr. DecJRane Mi. lOp

.

May Noi FRares.
Ja*. Oo. Rnflata._

MM(£WnM04 l

Jao. Robert! Adtod.
Jtfy teaUnion lOp.
May RaberoM.

Bkjlpttresl S2~Ita 5 J 0 ,

Ap Jo Oc 3k.Now Semi
— V8ant» Res Core

Jy Oc Ja ICED
May Nk. 98o<* VaNeyU

taJyOcBraawi
PBruireaierRes.-

Ml ta No Cao.hw8k.S2-
Jan. Can. Paaflc I

Jao. Do. 4k Ota. £100-
to Jy OeCao.P.EnU
- Vftable Eagle II.

JxSpJJecJtar PEcha Bay Mines .

•CreemdcJi Res Ik—1
Ap Jy OcVGtaCaM
Jy Oc JaVHataerSoiCata

Fe My ta No VHtfregerSiS
Mr Jn So ft HuiWiBay
Mr Je Se ft MmperUIO<*|
JfltAgJ.0.

24Hk 24Sep taai Dn8k]O*0dU20O9_]
2BJ» 28Ny Aottraka 13*xk2010_—
26Apr 260a Do.ll%KLn»15
Z3Mar 23Sep Euro lor Bk 11k La 2002_— Dn.l0%pc2W>«E30pd)
lMay INoi Fni»d lU.sx La 1986_
BJh 8M lwAnDerBkl2*sK2003 J
6May BNoilnt Bank l3*rK 1986 J

31Mar 305k Do. 14pcLn 1987 J

JAM JJU MI)wl2%pctir ,B8—
IMar lSep Me* lb*0c2OQ8—
29fly 290k NZ 14%pc 19B7.
4May 4No, Do.U%k2008
25Mar 25Sep Do 114K 2014
15PAar 15S«p 6-ed»n 13»a* 1906
ZZJao 22JiidSaedn 13*ax Ln 2010-J

944 288
12H 288
104% 869
lO* 218UL _
105*1 UO

107*^ 7.12

384*, 7.10

107*i 15
UB>t *8
U2*. 25
108% 2942
100% UO
101% -
104% 142
m%Sj

1181 11-15

LL37 LU4
LUX 1L04
a05 1185
10.97 a05

U71 1088
a« U37
a92 1080
13.02 1085
ILBt 1L05
1536 1386
D4i 10.44

1133 1134
U.41 1439
12.93 989
11837 1132

CORPORATION LOANS
30Apr 310a Ba«ll%K 1985 _
Umr lDn Blrnfhan, 12*ax 1985

JDm IDh Sundry 13k 1987
24Apr 240a Carom 11k 1906.

15Feb lSAug ILC8%k 1990-92—
art Urn Hrrts6%K 198587—
lAflr 10a Lee* 13*rfc 2006

,Da Apr Ja ft Uverpaol Jl^x Irrtd _J
ltar 10a Un.Cin 9%k 84-B5-—Z]
IDuo 11D« LCC 5*^x ‘85-87

IUm IQJj Oa6%K'BB80
IMar Jn 5 Di Do. 3oe 10 Ah.

COMMONWEALTH AND
AFRICAN LOANS

Ltol Uidta 7%pc 1988-92
ISJun 150n 00.71^83-86. 95*,Sl5Jl
lApr 10aS.fitad.r*jpeN(Ktas._ UO I--
UMar lOSep Do. 3*7pcklfl5 Acad.
7Frt 7tag ftt <J*3X 87-92 Assbl
ISApr UOdZimbtawe Ana ttlOOpaLJ

95 bo_2

JLs*30taa7.9

UL58
1084
a76

9.401 1189
788 10.47

384
870

LOANS
Building Societies

19Jm 24DrchewMelO%K 24.1284
28Jan 23M
18Feb 13Aug
2SMarl9Sep
15Aor 90a
7May 300a
38- 29N»
24Jm IBOk
9Jao lSJd
XUm SAogj

20Frt 27Aog
3Mar -=7
BApr 140d

Oo.lO%pc 28485
Da 10inc 1828S
Da 9 ,'k 25385

iaso!
1026
1049|
9.45
9.76

982
10.96

ionau
I2.nl

1083
ILDb
10.94

a«
14.77

9.91
1022
997
988
9.99

1086
1086
1006
9.77
1020
1026
1048
1025

,

Public Board and Ind.
DufljAgrlc. Mt. 5k]59-B9

J

Wjot-6
Uto ISep—Crt. Ktr.Spc V. 3*%taL8

Financial
1LW UJar Inv in Inf 10*j«Uo.Lb.'86
lDao UJty DalipcUmLn.'BB

.

Utoi lLPj Da ll%pc UnsLx.'SoZJ
30Sep 310« Do 7%ocADb89-92
liMsr 145ro Da 12*aKU.t La 199? _j

31Nar 30Seo Da 7*4PCA ‘91-94.

31Har 30Seo Oa 9pcA “91-94_
31Aar Wed Oa 8*taeLn *92^7

.

98%« SJll
WO-SUI

101 *jc taai

•0*a»15U
Ita 30.7

79*34 U8
91a 132
mSt.7

6J7| 11.OB
0047 10%

a7d 1883
HOT HDD

FOREIGN BONDS & RAILS

0« t suck

- Dunes* 4iyK 1898—
31Mar30Sey Do. 5« 1912
Dan Dob Da 5k 1913—
ISJan 1SJN DO.5PC-25 0PWI.
ltor 10a GrrrK 7pc As5.,„.

1M lAu? Do.frpf20Stt.AjJ..

lApr 10a Oo Ape lined Ass.

lMay lNoa(Hun#.'24Ass.

LHfr Bfr % BmL
I ta Israul YWd

3lMay 30NonHydre0urt« 15K 2011

J

30J» 310HlcelaKl b*3K '8388—
3Dan 3LH Do. 14*ax Ln. 2016

,

IMar lSepqlrriafld^toe^l-^G—Dm lDedjtaan4pe‘IOAs

—

3U*e Wkd On. 6k '53-68.

lApr lOdPenAo.2007
May 1 ITurtn9pc 1991 ....

25 -
a -
23 —
8>a
55 12
52 140
61 15
lZ7a 141
3 242
120% 9.7

93% 102
310 142
86 Z7
181 4.10

*2 03

H
26
15

6%
14%

4

fc47
B.49
(387
M81
an
1380
1232
1140

loin
982

11280

97<ll. Caron Res
Fe My ta N| KOand Nat Gas fl -j
Mr J* Se ft MaserFc>K«io|

—

— FMHepsa
— 9P»a»RrS®
June Dec VRJaAlgoni

Mr Je Se De tojal8k.Can.H._

Se De Mr Ju Seagremll

F My ta NoToronwOaiaBkJ—

I

Ja ta Jy OdVTrareCanPpe—

J

15% 541
aota 773
95p 263
22>,U-9
11 1542)
Iff- 1L9

3120 263
17% UO

30%> 25.9

36*ao 1241
15b*20.9

-

°ioj263
11% 1541
22 287
11% 240
27% 2811

057plsuo
«l
BB5p 3042
225p 1027,

95p —
79p -
13 ill
D\* 1940
3ftjL42
U%a9
iryn?

n.96l-
k68l —
S22B —
20c -

S18C -
S2.K
SL4C
4%
ea

fr

a
96c

JS22E
60^

JL60
)HJS2ft

sue

s^oS
ussiad

£13

BANKS, HP AND
LEASING

I

ILast I n* I indl
Stack I Price I id I Net Icrrlflrtll

Frt
Sept

Dk
Mr jAnsteberlHJSOp J

Wy Dean Mata £1
feu* Lend

JdyANZJAl.
MayW9M(wn400—|

!«%£18
JdyAlfied Irish

-

Apr

Frt 9fc.Lemk UIKKl—I :

Jon Bart Saei»>d£l__J
May Bandars £1
A» Brown ShWeyO.—
jdy Cato Aden

Son. 4. RodtsrtBd.
Oo. WVrwt,

No«)C6i* fts’m 20p.—

_

ten BadWalesQ ,

fom-MDMlO.
Ch*tmiLi&ioo_J
fc-oltRJ
(Oe«sdie»OM50-J
English Assoc.
Flrei Nation
IFI« Pacific Hdg50t_|

Ore GerTanJNatnL
Marek SoodrO'l AtryJp—

|

Jdy tenessPeat
AtoHMnsSp-
Jdy Hifl San*d

Oa

ay
Mart

May

Oa Hang Shn#3230
Sepi losfrtiLMin-
Dk Qng8Sbax20p
Ncn. KlemmartB.L
Ap< Llama
Dec M

July MercurySrc—
AmMUandU

Dec. June Darbpe83-93
Jwe Dec DoJO\pc 93-98

|

Jim Dec Nai Aust B*. AC
Aog Apr *jt West Q

,
June %omr&nk£20—

i

Jwe RcpabticMpSASLS-|
Jot J*6 Royal» Of Scot
May Od SetmomQ
Jan- JiiySncaodieMCO
Fb My Ag Nr Sec PacificCO-
Oec Jim Sawn SLAukyn
May Oa Sand'd Chart £1
Mar Srt UremrOHca—
Ja Ap Jy Oc WefcFarooSS
Jan JdyWrtpacSAl
Apr Oa DecWiatnet20p

May

Hire Purchase, Leasing, etc.
For Baltic leasing see Trust Bnace. Land

Fehnory

231,19
£50% 55
53 188
26% 138

184 17.9

KM 16.7

59 3 9
smafoin :

tHL43 18
gQlS'H -

T24 20
TL3 18
191 28

dg2£ 32
23 24

0504*144

Nor.

&
Mr

- rP-<
5ept SGB Greta—
May Shape 4 Fisher.
- ShrffitHBrfck.

0et5rtaatWto_
toy Scran UJ lOp—
No». Ti-oac 50p

Hay Homes
oa Tartar Woorirow-JoTy

tow oa rdkvyGnu
toe Not. TranC Arnold
W*. Da. rreBMohSngslflp—
Jn ranttf

.
Jn Tym iCodrJ idp-

Jaa toy UBM Creep
toe DeaWriCentacIMsap.
tot - MtaWeaoStnlto-
M». DaVtooplM

•"-“rKd
-Wy

tor.

(tat

C
r̂
GinlCta-|

DRAPERY &
OMdends
Pad Stock i

0a«TOCJrtr!5t.-

J

As'LLaem Pndr 20a
NfwLeeCacper
NgrLd*e*e-

‘

Nor] Do Non Vtg.

Aw.TjxrotK.ICo
AprMFl Furrmif 10p .

July Marks &
July Ventres ( J..*

Je-yM-HetaUri 20p—

:

FtC-'NSS Ne«*! 10s_,

STORES—Cont.
Dlt

j I TTdl

Net 1 Crrl GrV P.TPnct

*
25i03
363 54
M5l24
N5i2«
650)28
AjJ 27

117 24JC WU 20
220 'Uli; re? d at
120 C4'.l 4695 0.7

IDS 46 I 1-30*33
Ft’ N-frr Gdcsrnth* v* GdComtln Gro.

O MayOIrreriGl-A- 260 17.91
Cr Np*C=r Prxe 20s III i - I

dy DecftrerOww 183 I51D
« Jit» Peun Stem 15o— 92j££JJ
cb OttPreeey sJIred' 114 838
Oecentarr Harar T*,s. 5p 25 140

Mar OefPjireo 10a ; 47 }138
Jgly to»tec*10p__

»7ft33
N30I41

3^ -A
28 -
35) L5
IS 4
2j 10

28 (143
1
ft£J67l 4.4

57

tSS34
t28#31

28

4.7 24
71 25
191 12
81 27
41 40

63.73 52
4.73 3.9

5.4 34
tali L7
63 29
114 L7
101 4.7

951 *
82! 73
48 54

1181 28
tl2J 32
07! 23
d525 28
193 23

60 L9

Feb.^RariereSusrem— 145 2_T
July Dn-fieep Aaim x H.V 98— iSil) Slaps l?.-a !

”
— ; Do 31%pcPI 121-pJ
Jan JofrrSan»iei:H.I

Jan JoV Do 'A'

December Srtrcour*5o I

•taae JarSrmon uS ) “A" l 20M2611
April Smarluv. HJA5to- 158 09 I

Aree OaStodey - A. GJSo I 40 t39 I

Feo. AcgJSlcaa& Son 'A'
I 135 27

Any FfBSlftofrgJtt! > 81 2.7
MAr. fttfilrrlmg Group 20p-J 68 3.9— -Sonne 20s r 85 ’683
Junr OetSuperCrogSm. 10p_j 388— rfrT6SStwe»Sp I 116

July rrem Group
ta9=s* (Time Preot 10a— jUSUo (E) 'A'

Oa Aorvaressa Vnelta 20p_
June Oaym Group _J
Jd) DedWartWhoe I —
Apr OaiWaratg&Ginow—.J UO 3.9
Ao«nt IWasall (J. W.) I 46 2.7

— iWigfaii (HJ '• 117 781

1

Jn NMtakta-3PJiWita30» J 567 U7.9t E

ELECTRICALS
JondAB Deorenc 1 517 2940) 6

1-1 268
12212
60 53
54 58

33 I 28154

toM

ENGINEERIN G—Continued

.WEU^Is

W (SukriUp- 132 .118 T?D7S 22'jBfc
0c(Jlrutamw Fwtr - ..i 1M 'L3 8> rM 1> 1 7 Aj*u«

INDUSTRIALS CMisceU
Stock

to*. 5fpLfSnHtaunMiM...
Ma Ju Sc Oe Black 8 Decker 3030— Blackmd Hodge
December Boettan Wm 10d„

Feo JMyBrjtwnMfitolta.J
Jw Aog BrorttmteQ
Frt Oh BriPMy 10b —— toaoiChSNplQp
Jan July Brrt. SteamrOp__
Frt. No* BrtK.CAtt.10n I

Nor MjjBrotuEc?. 10p-— Brook* Tad
Apr- Aog. Browa A Tamt...

— Brows IJohn)—.
Sept Uar. BkltasgbZOb

MAT TVeJSurseB fYwuds
,

tori!

Bwturlietd-Harwy
Camlord Eng——
VCaiBeallic

StaBtedoEeg.
NtoCyiwrirti 2 10p_.
Aog Casutgs lOp

,

D« QnmberlmiH* J
July termg 5o

Qrntytet
May Clam* Sob 50b
Frt Cohen (AI2ft,_
Jrty Concentric 10o_
OdCook(WnJtShJ20p-|
Jim Cooper (FrilOp

T Cooper Indt lOp 1

CrenHeGreip
Oa CrtoMiHeMe-
Dk limans 78194

|

tarts Gowenun-.
Oa JisJ Mct'A’lOp.
Oa DmyCerp-

tor'A.& G.Sk ElraSaJ
lpT

OK
May

— ffrAeore Ceonoter
Jrn HortAir Can

— fAtaamenc Sp
Nor Arotr3d5p .— frA*fd*grrtta5p

— fOo Warrants
Jaly krndeene '* H» 3p_|— ArirtETea.-

Marrt ASEA A&. 'A'

March Do'B' ,

May OcdAttanacCnvutrlOpJ,— UutauKBc 2*^_
Nor. MayiAura-iedSeclOp i

toy J*8ICC50t!..
Oa MaySSR ltd 10p
Ok JriyBmnhcroe 10d J 407
Day NoMfBrenlle Erne 10s

j
U 11740 [- IfBrilBJ 5o 1] 237«bil

— itBritannia Sec. lOp - 74 I —
Jrt JatylBnnm Bo*. Kent I 85 0241
Sen DecButam a-Sb__J 25aSIi,

7.9 7.4

B4j 7.9

44 98

ILs 29
4.9) 9.9

63i BO
52 78
53 84
50 88
5.4 48
5.7 83
104 33
X (58)

,

73 53
78 93
24128
54 9
L313.4
44 58
74 54
4.< 93
64(73)
88 6.9

58103

27 108
29 62
5l2 94
68113
5* 140
43104

MtaMTaam 10c J

Abqi9 jtCNL VcmycsnlCbJ
toy )iCPSCams 20p J

Nor. MayriCPU CatreMiero 5g.J

March OctuMrA WlreiesSOp--]
Not. lUytnrtndgeElK—
Hay NotoGaaGrelOo

kOedoxMriEiitae-
(OdonOeGip.

,

Do.7*jKCmCit*Pf J
MOnang’riHtdgO

.

Ktolto
HCweanw Kta—

Oft JmjeonctaSp-

- tQ9.7dL8 liill8
"J

79549)

385l29l

BLi 7.9

i2183
61 80
JA 83
U 134
34 70
74 33

.
61 170
12! 88
7

A

912

88 83
SJ 52

KomosottHIdgLSp.
JriyCASE20p
NorilCowT Mxrttue—

|

NcyJCrayErBpac 10p_l
Jut) CrystaMte5b—

FOBE Tecuoiogy 10p4
FOOT GroapSp.

,

Sep* WJ 5k Atoms 10P-J
Oa DM* Eject 10p-
DeaDataserv Ik 5c

.

Wamtott Elect
OcnOeurtraX 10o_J
Oa Doming4 M- lOp-J

Nor Wreck HMftSp
toy DrtllierSp

Oa Eiea'caoos I0a_|
Fe May ta 7»o BearePm»30J

EkGrorec Martne _J
Feb EJearoota Rrnats.

T&5SSSftei
Oa Eurertm Im. 10p
TkuffFKl Elec lOp
NaWFmnril Elec. _
AinfeedbacklOp.

>omdTert_
Y50

So
,

NKlGodwtaVtamn
FM GoritaKerrlOp

Wew-rtCtaeO
Je*l Kt6*enorGrp-_
Not HfBEtac.Caeps.Up-)

EL 20b J
MhnenueB.lto-3

Frt a
FtartBus.Sralfly-1

Oa Slmttc Greta lOp
Aig Irn-Sig Sr Cont 10cJ
oa wsocenGreSM
Apr, Jko Strwd
DetKodelK

130
327M2641
435 tt7.9

213 pj
263 [186

CHEMICALS, PLASTICS
DecDUaoFl.20-

toe
OcL
Frt
Jn
toi

toy

OtaJAH-d Colloids lft.— ZU 18.7‘ ‘ - 336«26JJ
173 7)41)

47 17.9

C47%2.7
£50% 296
122 L9
9* 140
i»3 rao
77 27
96 UO
2M 46
124 OH
128 1241

33 L40
U6 P5J0)
78
31 187
192 J0.7

78 BJD
418 17.9

582 68
096 188
668 3ft7

46 186
373 240
187 16.7

95 16.7

158 27
167

Jrt AagfAraetainhnl.
Jn Nor tarter Chewxal

Ott ArrowOmeals_

J

TASFAGDM50ZZJ
tayer AG DM50__^

Oct Apr NaodMIndS.
May Nor. Bren Cherns lOp

1— MLflooailQp
,

Feb. Am Brit Tar PreLlfti—

J

Ok toy CaremglWJ
Frt JafyCoahre Grata

toy Caates Bros—
J*H Da'A'itV

,
Oa JnCory(Haace)5p

—

Dk Juty Croda Iol lOp
CrodihaOefd |

.riOrttarGreta
,

Stat QNsAEwranL 1

Dtt HrttewlJJlOp—
Fb My Am Hldaco let 50p

Huerta DM5_
Ok DaFlalOpcUaLaJ
Aprt loaChewia

£22%^4i|triBD«12
1U.1 54
T5420

Oo.5ocP1.f4_
Nortrtone ladL 5Q
Sej^Le*rtlnts.5p_

>MetonlOp_
Voraau Htogs..
*Moriey«R.HJ10p.
tow lads. TUT. 20 £20*^13.4

1

PersurpAB Free'S*. £30%-
toyPtysulQp 238 288
Sen Samoa Wm. lOp ZB JD.7

May NmReastilltta 154 LID
Apr- Ikw ScoLAg.lkd.14 382 17.9

„
— _ SntaWD I42000_ 86 775

Mar Oa Sterari Pbsucs 91 5.9

_ Thkrpar Barter lftl- 171, ^82
Oa Hay Woiaertoime Rink _ 175 17.9
Jn lYorioCbet«s-__J 64 80.4

38

049* 74
0681% 02

27 40
73 22

44 7A
L3 24.4

21188
27 1513
4.4180
34 •
53 0
84 96
40102

44 116U 142
42 89
4410.4
43104
64183
88108

123140
4.4 172
74 70
32 U2
52103
B2 -
54 84

101 —
27 rrea
24 268
54 •
241B8
44 9.7

L« 102
L£ 122
L7172
4.7110
L7 240
84 7.9

Oo.
May
toy KJ>Ale
Mb Oa Lk RetrigenUoa—

J

April Lxpa lOp

toe FLnrin Eire 3)p.
1 AugHKElearic..

Jkl> WM7te,mg5p
/

OaHAetonmimlOa^ :10b_.
tae*7(neni.

tof<J«5w5ys.
JriyHwxrafllni Reoro—

i

Hero Foc»s I0o_—

(

UllcragwHMgs..

toy Werehmlft,—

{

|*Mop»itec5p.
Mf pMDo3310p-

150
3UM26U

88# &L12|

487HpLU
Z1B
925
715

14 6
1.9133
42112*
741262
1.7 172
QJ 334
10 45.9

23126
2215-4
2134
44(9.4

290
68

123 00
1644928
Tl-lj 1.9

«323
1603353
16LS 50
273 27
11-33 4.7

1L93) 35

tC.«l 20 30)134

53ha9
23(204)

J* to Je tt Motorola $3-
Malrtnid-

Frt. Sept MgftiMOea.
MarroyElearetua-J

tags Murray Tert. Ins. _J
Dk NEC Corps V50

No* Jriy WEI.

Oa. Wewpyrfc (Loenl

.

Dorter Hicrbam Efct So—

j

M« tank Data 'A
,

NJC20.
HtotharterSp—

4

September NthTetacgmll.
“ klOp.

kMedlretmasSp-l
Mf rn’erwen 10p_

Mae. SrpdPerkhvElmer-l
Aa»rt^P»1boytHl<lgl0p

f

DedPhitips Fla5%%

.

Jn May Pinkos Lp.Fl(L__—

I

OaPtoor
Apr. Oa Oa’A'J

rPlairtKlOp-
llay

-

October

C9U18.9

DRAPERY AND STORES

BEERS, WINES AND
SPIRITS

toy
Frt

Dec.

Jim
Mai
Aug.

Jar.

Sen
tor-
Jan.

Frt.

Frt
Aog
toy
A“9.
Aug
Jau
Oa
Job
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67 258 toe No, Low* flow SOp_
30 103 Nweiriwr UCD Grom.-.

13Z4.7 to UJlteplOp
as — toe Dae. MV tat Mb

—

04161 to Sept UWrtbyPb-
54 182 Oa May MadarftneCp
33 H0 Jriy Hot. UacMre(P6W)2Qn.
L4 270 Oa Apr. toaHaGnta__J
2317.4

.
— HMlanwl HtBgy lOpJU — Apr. OttMan.SltaCrt.El_

WUW) to Apr darity.
21 ITS Frt OH.Mirflaclnd.lft.

- Ok Jne Katort Ct). 'xZ3
_ . , ^ toy WvsmriUntaraO
671260 |

Jn DesUM TljpcCiflertJcJ

04t 2.9

7337 24
4113 13
IZJ 29
163 L9
33t 24
OA 73

930 43

83
U063e 34)
HLt 55j
MK5
342 101
M-25 22 J

1X2*4
30178
4.7 178
43143
6Jim
11*3)

5J 64
,
7J 13.9

1 161 184
23 102
73 52
69167

7.4 MM
62 120
64 Ufl- 88
4314.9
21 M
4i 53
2419.4

11 097
66130
- U0
65 6S
3X123
43 40
25144

(122 34)
43 173/

73 62
33 126
50 100
70 43

!
49 163

-1®

l



rara

h1*

JMK M
Oct,

Film,

OdFMr

&
S'
Wu •s

§
I
Sr
•TTT

5?

nr

37U
26
73
73M
33
47
13
ZI
£6
33U
L9 7JJ103
L9 53 120
23 £4203
23 3X 132- -I3*3
2.7

22
43
23

December
Sc*. tor

•
72
123

23 1 07(21,6

kM •

10'

* I

10 ,

23 M10
im tr
164 BUD
3U
11»

32
$60
121
350
194
135

8
Ml
B
US
695

K*sh& Tompkins— I Zita
250
041

MOTORS, AIRCRAFT TRADES _Mejb|e12

April

No*. 1

— Jriy

63 Mar
4.9 Apr.
93 —
IbTl Mar— Sot
1L7 uar.— Augu!
24.4 Artnlw

63
JB*

1B3*

Dee.

«*»

I

Oct

Sort

Jot

mr.'

iLffirP

gra*
Bfiffiga

ether Enemy lot

43
23 »a>
33 tort*

45 0d

™ May
'

U S3 May
13 0.9 -
U 22 -
U 43 -
U 43 -
LQ 11.4 —

I » i- -* -•; e i ? I J IaT^^P

9.75I 20
QBfa%l]&2

275| 15
33 13
o3«a

0751 M

NEWSPAPERS, PUBLISHERS
SOUTH AFRICANS

\ \A
,J.SB '

103 Jw DecJ

— September

43 —
45 -
L9 J«w
23 —
53 —
23 —

2023c -
BO 21

010% 9.4
002 423
123 13
06% 25.2

EUROPE UehiTED
For

EQUITIES& BONDS
Dunam House. 8-13. Chiswell Street,

London EC1 Y 4TQ
Telephone: 01 588 4872
Telex: 883336 ICHILD

MINE S—Continued
I jLaatJ K.

j
IyU

Stack 1 Price lid I flrt IcviGrt

Central African

iflbtrrt « 5.9

101642 L2
7012615

PAPER, PRINTING
ADVERTISING

53 43
5.7 93
63 8.4

33 95
23 203
14
63 43
13 43

27 4.4 85
23 27Z25
23 64 8.7
23 43125
45 22164
15 123 83
55 L2195
27 5.9 BJ

- 26.9

t

TMJ 25
18445 38
1« 24
33 24mm 9

dU9 23
k2X 1L7
63 15
23 45

6H33 31
4.1 9
27 25

1435 21
«355 24

4X 15
16257 20
»L£ 9
246 33
H246 S3
133 3.4

h0.9b ~
tfl3 45
bl3 14
bg33 2.9

ts5X 23
13J 15
dH 26

S*ead IM
Ocl ApnllSt Andrew Tst —
Mar. July Sox.Am. bw.50p_
Mar Dec ScolCuk'A'
Apr. Ocl Scot East Im
Fee Jily Sconbb lev

Apr Oci Seal6 MercA_
Jane Dec 5ax.Man.3Td
J«* Dee. Scat Nuiimi
Mar Ho* Sax-Horthem
Apr. So. Sec Alliance Tst

Mr Drt SronWoT. Sc-
ta- April Shires Inv50p
Dec tae SmallerCos In* Ta

—

Dec. June SPLIT Inc. 10b-— 5W.ITLw.10p- SPRAiT50p
— Do. Warrants

— Dd. CwtPtgPref.

—

Dec Jriy Stewart Em in* lop_
Mar S'hokkn Far EastS)

.

Jan Jriy StoddioWen in*

Jan. Jidy TRAnsiralu Trust

FtiMy-AgN*. TR Crty of London Tst

.

Dec Jriy TR Ind. & General—
Jan July TO Natural Resown..
Jan. Jaly JR North America

—

Mar Ikt TR Pacific Basm.

Dec. Jwe TR Prop. In*. Tst

Dec. Jsm IRTedmiogr
Fed Sept TR Trustees Conn-.-.
Mar. Oa. Tempte Bar —
April No*. Throg Sec. Growth—

— Do.Caa.il—
Apr Aug Tl*manor In* Traa—

— Do.Wamb
Mar No* Tor. Invest lac

Mar No* Do. Cap.

Feta. May Tran. Oceanic

Apr. Aug. T.TOm* Imres.

Oct Apr.Tmkvestlnc.50p—
Do. r*r**a| n

May NonUS 0(6. Coro-.

July DedVWnq Rnoanxs
Jan Dec Wemyulnv.il_
Aug. Mar. WinteitMtoai 5p

Felt Aug. WUB Im
— Da Warrants

Apr. SepuVeonan In*

75 15 33
1455 0.9 3.4

145 9 5.4

133 0.9 3.4

517 9 32
7.7 03 31
t^l 15 25
425 U 38
326 U 42
125 15 3.7

13.7 LO 58
lU 18 88
6L5S0.9 33
17.76 18 112

09* - 73
14 12 U
011 06 05
239 9 32
U 9 31
N31 15 60
t335 09 33
73 U 43
3.4 10 31
125 09 U

13.15 11 3.4

bL65 10 28
3.4 18 48

1435 15 65
31 9 113

1135 U 83
1.15/ 11 03
32 9 10

thl5B 12 23
17.97 15 135

1598 15 4.7

Til 15 15
mo « 17
s0.7 12 11

1235 15 27

«2ll5 43

1074 13 J

OVERSEAS TRADERS Miscellaneous

ifBttMKtmatlllfeJ Z3

Jitty Dec
May

Ang. Dec
Jan Jure
May Oa
Oa. Apr.

Bo*ste*dlOp 77
FmtayUanwt) 113
*Fwi Pacific t*5e- 4
CIU & Drifus 166
Itiwm-ao £51
H-ra'w.Cras.U— 410
hidicaprEl 375
(Jacks Wm. 31

11 45 22jU3
0-3 9 I 31 9

77 1411 Jfli - * -
U3 1211 *1337 23 43 107
4 - «12c 6.7 24 01

166 N1D UO.O 17 86 83
£51* JOS 012% 9 24 9
410 !9W 1hl7( 12 5.9193

Apr. NoviNesto loiesis.

Dee. J«lyX>coai Whns ato-
Apr. DecJPar'scn.Zodi.lOp.

Apr. DecJ Dn.'A'JWlOp-
Fe6 AoaREAMMgs.
May No»,(Sn*r Dartry MS03
Jan. Jalyateel Bros.

Jan. JenefTnarlCere. 20p_

375 fell MU 0.9 1 6.4k24B>

31 W10 OX 43 431,78
155 W.E 19X 13 8Jh911
67 BUO 33 - 821)

—

46 3.9 2 95 U 920351
138 6910 5.15 42 5348
•136 PUD 515 42 ig4.7
390 1138 IX 4J oitoAl
69<jbj0 iiqULBc 13 531115

455 B9J0 138127 4lll03

October
Jan. JU
Jan Jwl

PAngtoUMLOev
PCemenmal Mnris.„
fCeHry Res Com

Fed. Cans. March. 10c
«mex InL IrlOp—

Fed Hamptna Areas 10p._
PHighntwdRes

Aa Hnmeswke Mimng JL.
PMcFlrtry Red Lake-
VMistoEnplwalJOm-
WtrwSaamResCSl J
Vorthgatedl

W -
31 -

355 ZbJ
85 -

675 167 101

I Dtt9ta*cln'95-2000..|
Vtara ExptaSl——

I

UJO^JOj 09ly%j».4j 01

Items. 20p I 27 14821 — I — I — 1 4L4J

PLANTATIONS
I j

Last
|

m* I [rid
Stack 1 Pita I xd I Net ICrrlGrt

Rubbers, Palm Oil
Ho-lrnknem _| H5ri26Ul 148121
Wild Bourn 2>ai - 54*1— I H -
lam Ida 135 p?8 gL17l 18

- Mpwim Bournes ZhF- 561 —
September Serum JDo 135 DJ8
Apr. No*. Com. Plants MM3— 108 Q7.9

January (Grand Central lOp
April 5epuHamwm ttty. PI. MSI _
Nm. UnyiHigftiants M50c
Apr. Novjkoala Kepong MSI

—

Apr. OaWMaijyPtaiMn
July fame Enans In*. lOp -J

1Z7AC6J1 vQ19c U
97 H.4 t*ai75< 0.9

97 K2 *015c 09
55 05 utllSu 13
69 067 1 1J5I21

INSURANCES
6knafcrt Aleutaf. £17^29M
I
Do.llpcGae.BOO. £6S*i 16M
Rita Vent DM50- £281 127

Hryzni (Derek) lOp 342 5.9

DuntaoedistSl £31^32
Camt Unron 177 L10
MetwyMtanwinr US £9
EmUK9pcCov.__ £283 U
Ewhy&LMlp »S 145
Si toBiBresSAOjol 6» ma

b(C8J 20p— BJmbtll
I Robinson 2U 132
l&Ceweml 530 L7.9

ly LX(SARI— £27 L10
MNaiCpnSl- OT-
M & Mail. 615 1500

WOtntedZOp- 240 17.9

6 McLeiTn SI —• £44»
2
10J0

tiB&Brz - &
ShoreatoWiai 3W

-Z -JII 608 165
II 992 110

April

FbUyAoHt
Hoc Maj
MaJhSe Dr
Dec tat
F» Jnh

WU9T5P MS 179
515 1211

IMawick Grata) lOp. 317 17.9

SStaSK. s ft?WWrtWrMB— {J
79

iwABUPC* « 145

la LiteSO——— 717 !9J0

(TaW» M EUR

—

•ttwurd S100— Op £7

raretonS2S0 g Pin
Wto Fader... 540 UD
gtasorSecti^-J 44

leisure

QU% — 069 —
v20% — aj -

*Q267t - U —
— 5-7 —

168 41 25 148
0K3C - 43 -

U.£ — 95 -
B35 - 27 228

038% 9 22 9
19X — 53 -

1ZJX — 4.1 —
T15J — 9.9 —
tl7X 28 43 103
67! 18 43188
385 - 58 -

12.1 13 71169
QS2-4C 13 48143
5U 22 3.715.7

BUS* 18 45123
« 27 4.410.9

t33X — S8 —
919J - « —
tl90 - 55 -

m 22 1^17-7
661 23 2fl225
1158 18 4S163
1U48 - 4H —
11641 — 3J —
901« - -J -
ires r — S3) —
175 - 43 -

011.92 - 5.41 —
1M03 25 28205
T9* S3 9

_ |MAMH-elOp— Wi
ta JtJj^SWPrelil— 70

Jpaunr B
Ujm Am aidiiTV ‘A **Z
"* _ ** SSSaMMiogtlOp, U7
flee. Jure larr6W.6T. A1—J 90

May »a» 5«ser& ^Man Nm ^tenoan hit 2w— ^
_ tKotefUMWodSo.J 46

Fed. Jwrfnirlta Bo**
J0p.~

W
v oafimLw*" 11— “J

Bo
ft &
S SEssr" »

ft: I
^ s.

fti « 09123
5.95178 121 -
LO — 11.9 —
17X 17 5J 13.7

B3X 17 lTllO.4

*X 24 95158)
3X LI t 21®
11 - 43 -
63W 4.4133

heJSjll 67B.4)
263 9 68 *U 21 3.1 W6I
- - - 635
165 33 I 73 48
h78 29 76 64
948 51 43 M
ttJ 71 L712.9
4.4 4Jf 51 S3

Bol.u L9 11641
1U.7S23 -(363

J4.41 23 73ljl
118) 13 ajtoau
21 12 5J 12291

83$) 9 93 9
ag25a3.9 21173
485)26 61 7.7

t38 33 21178
0312a uI5o8

IncPptySODl

p;May
May
Jane

May
Dec Jriyjl

Oct Marfl
Dec JuwtnndStiSoOoroMap

— MLttiAMa 1A)....

Dec JutrOoi. Pro* Shp lOp
Apr. DecjLnt Shop Prop.-—,
Apr. Oal Da 9#tCn*. 1944-99

j

ta JnMLynta Hogt 20p J

Bet ,1-iilufPC .1

May
w&

Fed SeptjMarterEuain
— iw«.w(au Coy PropsJ

u?Ill
127 a7.9|
028 >17.91

320 K6 I

322 {96
{

105 |29 10j

f«X 18
1d621 31
620)43

1131 28 38 173
105 33 41 93

T10J9 13 67 127
IU1S 2£ 173
«Lf LO 42(327)

IS. 29 21188
012% 88 127 —
143 13 48223
— — — 145

14.7 L9 3314.9
08t»% - 16.1 -
L7S 9 13 9
60 28 38 173

1915 13 38 298
1183 L2 37 326
1058 08 12 -
N165 9 42 9
160 L9 S3 BUI
43 4.4 U IOO

tgZX 23 43124
G5 13 122169)
L2S 21 13 342
13! 33 3t 126
155 31 33 124
123 27 5.7 69

U5 (14 107 -
— - - 13.9

L05ll5 128 58
g388d03 462(6.9)

3010.9 24523
121 L7 33245
825 U 73 163
13X 25 61 95
48 OJ 24 -
615 38 5 7 73
— — — 10 4

23 28 38 10.1

525 9 21
65 L2 482U
14 3.4 0 9 33 7

958 3.7 75 69
27 335

1673113 27 3S8
98 3J 78 4.7

8.7 14 24 398
Qlc 88 - 45.9

48 U 2.4 382
«B8c - 7.9 -
133 23 23 17.1

1.4l08 23*71$)

155 2J 2* 247
086% 72 16.4 -

10 13 3a23.fi

1727 L4 3.4)27 7

045%1 19 4.41120

W52S|32 3-94 9J
-J3I7

48 2.1 1 ww»;i
M41I1J1 $0220
Q9%lll 7IF7 11 -
15 $1 1.7 I 2 5)306

9 Dial a I 4.11232

U9 7510.9 113 34
1 J 9i

£3 - I 1J{ -
20 7.4 25j 67

,

bold 12 I 37)236

TOBACCOS
H0*lBAT lads. 314 LlOl 1825] 48 3^ 7J
Ded Dal2taU20QMIB_ 008 BJ#kll21.‘*J — nzq —
AprWienM 177 17.9Jl7J 2J 6*9.9
OcSRothms 12<2P—-J 168 11381 160(4.7 $2(64

TRUSTS, FINANCE, LAND
tanta

|
I jlta) Bh

|
Irw

’aid I Stock I Price I U I Net ICwlGrt

Finance, Land, etc

Teas
Au»rd [AmnDeeinQ 500 [43 60) L7

Nmendiee LawntGrttU £121iU0 300 4.4
May Sept McLeod RmOU— 310 138 6667 U
Apr. Oa Da84pcCai.PI. 9092. 166 27.2 84% 12
Mfl NovJMoranQ 725 17.9 100101Hfl NovJMoranQ
July NtwjPlantauaaAGealnn..
Am RMtawwaO

Aug. Mar.

Sept Apr.

No Fb My Aug
Deceodter

May Dec

Apr. Sept
Ap Jy 0 Jm
day No*

Dec. Juw

Investment
AbefdeenTmB
Aiha ln«

Adore* Tnrtt

ARttuno Inc

Da Capital

Aha Investment Trad.
AiMrcee la*. Ire

Do. Cap
American Trust

AnorCMTst ff
Ai4oAn.Sca
Anstto-Jm. Dh
Do. Asset Shi.

Anglo Sax. Im
AfdunMK Ire

Da. Cap. SOp
fOrjo IdvIASI
Ashdown tnt

Assn Soednl lOp
AtlanuiovlOp
Attaouc Assets—

—

taUe Gifford Jawfi-
Baiflie Gifford Tech. _
Bankers' Im
Berry Trtat ..

Banter 6 Silm. lOp
BnLAflLiGe*
British Assets
Brit Evp Secs-Sp—

Trusts
156 Dill I

&w\

55nB2fJJ f*6!
47S *-
156 LW mi
114 18b 106J
90 - —

182 SOI Q12*X
3RD 27 171
38 lZll 108(
131 1222 tlJ
OS 17.9 Oi

July No*
Jnly

July

DectaXier

Dec Mai
Aug Hoi

August

May
July

Amatgamalrd F. lavs.

A*oiaBWaHtt»0_
DaSpcCun Prill

ArgytaTnat

Aulhonty In* 20p —
fflafcic Leasing 5p_
Barlow Hldw. 10p..~.

Barrie in A Fei 2>jp -

BtotedrokqyhmZC-

Afa. Aag Brunner Im..

Dec. Ai* Caledonia Imv5p—
Jul Dec. Cambrian Bri Gen.
Jan Jime Do. Cap 7\g
Ap Oa Camel Ba Ids lDp

May Duo'lls.lnt.a
— Do. c*o— CJR Panic in*. Ta__

— Chi Warrants
Aag Mar. Charter Trust

CdildHeatttfl

Mm-. Sent Cm A Com. Inc.

Mar Sept Do Cap.(D).
April Ctryi Foreign Im

No*. J*M Cnyai Oriord

Det JuneCtaseBrns
May [oa. Verne TslIQp-
— Do. (OOWurats

—

— Da. 120 Wanaras

—

Fed. Auguminenul & ini

March tCrescm Jwai 50o— Cfflic FtomisU
Frit Aug Qanae llntJ^.

— .Do. (Cap) 2c—-

—

Awg Fed, Derby Tst Inc.

— Do Cap. lOp
Apr AugDnytnJapan
May Dec Drayton Co os

.
j

Apr. Aug Crayton Far East J

- Do Warrants -82.91 I

Ap. Ap| Drayton Premier

No*. May Doahrst Inc. 50a.— ..

Oa Mayl Do. CapitalU 1

Jki. Jalylttadee 6 London .1
April jEdo«(irtdiAm.T«

1

July DecEdrihurgn Fm T?i

Jm DecJEoaaw^i

—

'

— Do Wanaois . . .
1

Jan. JolylEJetira in* Tv „ !

Fed AugCJen A Gen . . 1

Aaril jtnrrgyRr, iSer- SI .1

April fE*gSIhaiM»>iPtCtiJ
Deg JtririEng A liqeramt , 1

— I Do Warrants •

Oa ApJlEng A NV Trust ..
,

Sept Uar IE IN A Scot. In*- —

O6UU0 90 1

Z32 P72 044%
4S0 Q-bS —

70 07 122 !

285 [—
35 07.9 t3jl

537 [- -
1B9 (3TO
180 B9J0 61 .

212 &M0 g696 !

95 S.4 085

i[= r
so; a.7 aag

:

157 13-2 bOJ
243 I— -
61 >.4162 4.48

!

91*1 —
U2 Q0.7 T6J3 :

100 j- -
364 39 U8 I

262 0221 89 0914.9

121 ptl.7 08$ 0.9 18

350 30? I l7slr
~

67 12S1' 18*8|;

985 f- |
-I

160 <2.7 i 4.71

170 11*1231 085':

42 *6 ' ion:
JOO 29J0J 12 51 :

Sr
I

-•
ioa kb i3

<

7

1

248 lib 7 I 3 15-

!

375 263' Q15t|

<22«AJ ieBM'.t
219 59 ID: Tt»2$!l

33 1 _
1

.

88 '.3 e : 23']

b5 34 I hlOi J

— Himtlms-El 110
July NmBnumia Arrow 70— Do9ocCvUn9582. OID
— CanXn VMt Ca. Sp- U*
Fed. Ott CemnmayTma 75— (Coop Fm.SerrS.5o... U

June tacanlW.ICGU. £101
Apr) teWNghHAtarSp- M5

Jan Sen Koergy Fm. 10p— 30a
Mv. Sea WoBpcCvU 95-2000 £70
No*. June Eno Int lDp 52S

Jim E« Land! lOp 15>j

Ap FedF&CEmTalDp— 28
— tFlearch 3«g.

.

......... 55
October FFrandmgton Grp— 750

Jan Sept Frost U.J. AD.) 80
Feb. Aug. Hambro Trust 135

June Hampton TsL 5o.~ J4>;

Jne VHawParSSl 79
ta Jdy Henderson AdmGp 508

April E4ntLFa.Alnv.Cp.-. 130
oa Wp, ha Lov. Tsl Jsy. £1— 635
— lei AB Better A SK50- £12
September Uweamem Co. 27

— I<u) A Shne OJp .— 68
Feb. SepL Kdaai *51- 75

Alar Kettot* Tst 5p 37
Aprd Do-Ccv W 5p — 29

— fKeywet Inns 5B>;

May JMy Augnam-TaylplOp-- 163
Noretaer Kwatu 10p 19

Jan July LodeA Ass Im 10p.~ 17
Feb On London In*. So — 28):

Jan. Nm. Loo. Merchant—_ 72
- Da Deli 58

Apr Da Da 7fecC« 20DMS . UO

L2d 0.7 *
iZfl 3.4 69(5.7)

1661 65 •

«a38l3J 58 55

MJiUS 32208— l — — '126
28(66 18)9.9
4.4 U 7b! 16.9

6-j - —1285
FQlod — 87

^

«^2J 4514.4
Q9%1 — 190 —

MINES
Central Rand

Aag Feb East RamtPrpKl—

J

- kgobCom J

Aag FebJRMhMt'a Esc R2 1

— fianmer A Jack R082 J

Aag FebJWen Rood R1 J

03 tt211
789 Em
9fl(—

228 p7bl
477 b.7 l

Eastern Rand
May Noy^Bradten 90c. 1

— NCoBiiufiemSc—

I

March tanDaggoRl
Eastern Tms.Cx.50c .j

Dec. 6neERGO R0.50
Aug FdjJGmotvIei 2Sc
Mar Nov.nOorpM R1
Mar NovJLei*eb5c„ J

Aag FenMarmvale WX25— 1

Mp. Septa, Uncan UL 35c .—

[

Aap. Feb tviMompn 50c -—

I

7ld25
hdO.96) 34

WndetoakRl £32yiJ
Wg N>ge) 25c——J 129 »l

Far West Rand
Feb. AugjEnyvoor 25c -J 789
Feo. AagtBatWsBl
Feb. AugffleeAraal RO20
FetL AagiDoonduixeiii R1
Aug. FttHtnetootrn HI
Uar SepitlmMrand GW. 20c - -

Feb. AngJtUwg HI 257
Feb. AagiHartaeca 30c 477
Feb. AughaoolGoldRl £33n
Fib. AapiLiPanonRl —
Mar. AugWhvaalSOc
Asg FeblSiXtusemSOc
My. Sept JVaal Retris 50c—-—

.

Fib. Aag Veata-unsa Rl
Fib. Asg Western Areas Rl

My. Sept western Deep R2 —
FetL AugiZamfeub Rl . .

O.F.S.
My. SattJFree5BtfD».50c

—

ta Dec. FSGeduldSOc
May No*. Hamwny 50c

Nmember LoraoteRl
ta Dec Pres. Brand 50c £26
ta. Dec Pres. Steys 50c OOW12.il
Aag Fed JSt Helena Rl J 06^12.7
May No».HhBeB._ _J 789 0.10

ta. DedWrtuxn50c. .1

Jon. Det'Vi.HoMngsSOc J

Finance
May |Afn Corp SA S150 _J UO IZ7jl Q7id '

ta JoMAng Am. Coal $0c EUPJ46 liOHSd:
ta JuMAngla Amer. 10c 1 00^2.7 f Q120ci

Mar OcuAng Am. Cgld R] I C75VJJQ (fOUESd ]

Fed. AugJAnglMU] $0c I £32 127 fQ515d:
ta. Jidyktauv Cool 2p 173 12.7 lid]

— being* GtfdlOD 27 I- -I
May Dec Earn. Goto Fields 490 I15J0 :« 5) ]

Apnl least Raad Con 10b.

—

65 tl2J tlil(

Nmwbef teobelRl EMMS* (0336;
Oa Mayfimer 40c UlSO-lO Q190d ]

- CoMA Base 12‘jp-J U'tQO'Td -I
My OchCoM F«kls SJL 5c— OZV17.4 QlOOd :

Fed. Oa lietwrg Cent R2 £84 U7.9 Q750d
Aug Feb Mute Wit 25c 878 2.7 I rQSdd 1

May NowUrato SBDL40 610 1310 022d 1
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BIMBO RESTAURANTS LTD.
GAMING ACT 1968

11-12 King William Street

Coventry

Bimbo Restaurants Limited wish to

announce that they have been granted a

Gaming Licence by the Coventry

Gaming Licencing Committee for

Roulette, Black Jack, and Punto Banco on

the Ground Floor,and Card Room games

of Equal Chance on the First Floor of the

premises situate at 11/12 King William

Street, Coventry (whole building) to be

known as

"ANNABELLE CASINO"
The Casino will be open from December

17th 1984 for gaming daily between

2.00 p.m. to 4.00a.m. and on Saturdays

between 2.00 pm. to 2.00 a.m. The

Gaming Act requires that before a

member of a casino may participate in

gaming a Declaration of Intentation to

Game must be signed on the premises

not less than 4S hours before

participating.

In order to comply with this requirement

there will be an office at the Casino open
from 4.00 p.m. to 11.00 p.m. daily from

the 10th December 1984. Refreshments

will be available at all times.

NOTICE OF EARLY REDEMPTION

The Tokai Bank, Limited

US $30,000,000
Callable Negotiable Floating Rate

London Dollar Certificates of Deposit

Series AR Certificate No. 003-W1 403500 Issued on 28th January, 1333

Maturity Data 30th January, 1986 Callable in January, 1985.

Notice is hereby given in accordance with Clause 5 of the

Certificates of Deposit (the "Certfflcaies
-

'} that pursuant to Clause

3 of the Certificates, The Tokai Bank, Limited wffl prepay ail

outstanding Certificates on 30th January, 1985 (the "Prepayment
Dale"), at their principal amount
Payment of the principal amount together with accrued interest to

the Prepayment Dale, will be made on the Prepayment Date

against presentation and surrender of the Certificates at the

London Branch of The Tokai Bank, Limited, P. & O. Building,

Leadenhall Street, London EC3V 4RD.
Interest wst cease to accrue on the Certificates on the Prepayment
Date.

Bank of America International Limited
Agent Bank

10th December, 1964

COMMODITY PERSPECTIVES
America's Leading Futures Charting Service—
the proven tool for technical analysis.

PUBLISHED IN EUROPE EVERY MONDAY.
For sample copy and subscription details

ms CALL 01-789 9462
mBSM or write to Commodity Perspective International,

§ '

3ft Lytton Grove London. SW15 2EZ,

CURRENCIES, MONEY and CAPITAL MARKETS
FINANCIAL FUTURES —

>

FOREIGN EXCHANGES

LONDON U.S. TREASURY BONDS
S’*. SI 00.000 32nds of 100'/.

THREE-MONTH EURODOLLAR
Sim potato of 100*,.

Close High Low Prev

90.66 90.87 90.60 90.62

89-92 90.10 £9.89 90 03

89X5 89.80 89.40 89.57

89.02 89-08 89.98 89.16
88.64 88.58 88.58 88.79

Doc
March
June
Sept
Dec
Est. volume A 772 (3,212)

Preview day's open Int- 10,364 (10.582)

THREE-MONTH STERLING
£250.000 potato of 100*4

Close High Low Prev

DSC 9023 S0.25 90.21 90.24

March* 90.33 90.42 90.31 90.37

June* 9022 80.29 90.19 90.27

Sept* 90.05 90.10 90.05 90.11

Dot* 89.84 — — 89.90

Eat. volume 614 (032)
Previous day's open int. 5.539 (5,700)

*£500.000 points Of 100V.

20-YEAR 12% NOTIONAL GILT
£50,000 32nds of 100'i

Close High Low Prev

Dec 109-23 110-00 109-17 109-28
March K*W8 109-14 109-50 109-09

June 109-20 — — 108-26

Sept 111-09 — — 111-15

Dec — — — 110-22
Est volume 1,490 (1.212)
Previous day's open int. 3.079 (2.963)

Basis quote (clean cash price of 13V/.
Treasury 2003 less equivalent price of

near futures contrad) —2 to 5 (32nds)

STERLING £25,000 £ per £

Close Hlqh Low Prev

Dec 1.2015 1-2063 1.2010 1-2035

March 1.2008 1.2055 1.2005 1.2027

June 12020 — — 1.2035
Est volume 813 (18)
Previous day’s open int. 5,643 (5.844)

DEUTSCHE MARKS
DM 125.000 S per DM

Close Hlqh Lour Prev

Dec 0.3238 0.3260 03234 0-3244

March 0.3267 0.3290 0 32® 0.3273

Eat. volume 137 (95)
Previous day's open tat. 299 (268)

SWISS FRANCS SwFr 125,000

S par SwFr

itoid moi «(6|H 0»I3
Close High Low Prev

Sept (L3S31 0-3946 0-3931 0.3933

March 0.3973 0.3990 0-3973 0-3374

Est vohjc 5 (9)
Previous days open int 512 (514)

FT-SE 100 INDEX
£25 per full Index point

Close Hlqh Low Prev
Dm 118.20 118.25 11780 117.30

March 118.30 118JO 118.00 117A0
Jim 118.70 — — 117.80

Est volume 288 (440)

Previous day's open Int 036 (890)

Closo High LOW Prev
Dec 71-17 71-29 71-00 71-23
March 70-11 71-08 70-05 70-30
June 89-23 — — 70-10
Est volume 2.148 (830)
Previous day's open int 1.601 fl.585)

CHICAGO
U.S. TREASURY BONDS (CBT)
8'. s:GO.COO 32nds ol 100Y.

Close Hlqh Low Prev

Dec 70-30 71-30 70-30 71-19
Mar 70-06 70-27 70-05 70-27

69-17 70-07 60-16 70-06
Sept 66-31 69-20 6B-31 69-20

Dee E8-16 69-00 68-16 69 05
68-03 ea-i7 68-03 68-24

Jun 67-23 68-03 67-Z3 68-12

Sept 67-12 67-18 67-12 68-01

Dec 67-02 67-08 67-02 67-23

May 66-26 66-31 66-2S 67-14

Jun 66-17 0 0 67-08

U.S. TREASURY BILLS (IMM)
Sim points at 100%

Close High Low Prev
91. 60 91.64 91.52 91.52

Mar 91.15 91.20 91.13 91.16
50.70 90.76 BO.69 90.72

Sept 90.31 90.35 90-30 90.33

Dec 89.97 90.00 89.87 90.00
Mar 89.CS 89.70 89 64 89.69

Jun 89.38 0 0 89.42

Sept 83.13 0 0 89.17

CERT. DEPOSIT (IMM)
Sim points ol 100%

Close High Low Prev
Dec 90.92 90-99 90.90 90.96
Mar 90 28 90.47 9a28 90.36

Jun 83.78 89.88 89.78 89.86

THREE-MONTH EURODOLLAR (IMM)
51m points ol 100%

Close High Law Prev
90.55 90.82 90.52 90.57

Mar 89.91 90.09 89.88 89.97
Jun 89.41 89.56 89.39 89.47

Sept 88.97 89.08 88.94 89.04
Dec 88.53 88.68 88.56 88.66
Mar 8S.24 88.35 88.22 88.32
Jun 87.93 87.96 87.92 88.01

Sept 87.64 87.87 87.83 87.72

STERLING (IMM) So pel £

Cion High LOW ?JH
Mar 1.2030 1.2035 1.1985 1.2075

Jun 1.2060 1.2065 1.2030 1.2095

Sept 1.2070 1.2060 1.2050 1.2110
Dac 1.2090 1-2120 1.2120 12030

GNMA (CBT) $100,000 32nds of 100%

Close High Law Prev
Dec 68-24 88-31 68-24 68-29
Mar 87-29 68-04 67-27 68-03
Jun 67-08 67-16 67-07 67-16

Sept 66-23 0 0 66-31

Dec 6548 0 0 66-17
Mar 0 0 0 0
Jun 65-13 65-13 65-13 65-26

WEEKLY CHANGE IN WORLD INTEREST RATES

LONDON
Base rates
7 day Interbank
3mth Interbank
Treasury Bill Tender
Band 1 Bills
Band 8 Bills

Band 3 Bills

3 Mth. Treasury Bills

1 Mth. Bank Bills
3 Mth. Bank Bills

TOKYO
One month Bills

Three month Bills

BRUSSELS
One month
Three month
AMSTERDAM
One month
Three month

Dec. 7 [change
|

91* .9*«

9*
9.0094?,
9 >2

Bis
81.
9l»
9
9ia

6.69378
,6/88125

105*
loss

;eJ*

;37a

NEW YORK
Unch 'd- Prime rates

I
—

rv I

Federal funds
I—* i 3 Mth. Treasury Bills
i -r 0.034$' 8 Mth. Treasury Bills

jUnch 'd. 3 Mth. C D

ifi"®*;.'? FRANKFURT
'uUSh- Lombard
Unch d. Ono frttn. interbank
1““

|Three month
!

+* i PARIS
. _ 1 1ntervention Rate
l+ S'SSs One Mth. Interbank
,—0.0625 Three month

l
i MILAN

Unch 'd; one month
lUuoh 'dj Three month

DUBLIN
One month
hree month

Dee. 7 change

j+l«
!+*

UU-lUg

\b

B
<&

[B.61

(Q.90

5.GO
15.95
6.826

101*
103*
10(*

17*
17A

l5ia
i!5ia

lunch ’d

Paoe
lUnch'd
ll/nch'd

lunch'd
+ 0.10
+0.50

lunch'd
TV

Unch'd

+ i e
+ 1*

London—bend 1 bills mature to up to 14 days, bend 2 bills 15 to 33 days, and
bend 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or
selling rates with the money market. In other centres rates are generally deposit

rates in the domestic moony market and their respective changes during the

week. Band 4 bids 8*t.

This advertisement complies with the requirements ofthe CouncilofTheStock Exchange.

The Taiwan (R.O.C.) Fund
(A contractual investmentfundestablished under the laws ofthe Republic ofChina)

Placing of 3,395,000 Second Tranche Units

at an issue price of U.S. $1 2.1 0472 per Second Tranche Unit

Thefallowing have agreed to subscribefor the Second Tranche Units:

Credit Suisse First Boston Limited Vickers da Costa Ltd.

Robert Fleming & Co. Limited Wardley Investment Services Limited

Citicorp International Limited Gartmore Investment Management Limited

Lazard Brothers& Co., Limited The Nikko Securities Co.* (Europe) Ltd.

United Merchant Bank Limited

The Second Tranche Units, which will rank pari passu in all respects with the First Tranche Units except as to

the first date for redemption upon request, will be represented by Beneficial Certificates, in the denomination of

1,000 Units each, or integral multiples thereof, and, as the case may be, International Depository Receipts

(“IDRs’'). Application has been made to the Council of The Stock Exchange for the Second Tranche Units to

be admitted to the Official List

Income will be distributed annually in arrears in or about March, the first payment being made in or about

March, 1985.

Full particulars of the Second Tranche Units are available in the Extel Statistical Service and may be obtained

during usual business hours up to and including 24th December, 1984 from the brokers to the issue:

Vickers da Costa (U.K.) LttL,
Regis House,

King William Street,

London EC4R9AR
10th December, 1984

US$30,000,000

Sun Hung Kai Securities

Limited
Floating Rate Notes due 1986

in accordance with the provisions of the Notes notice b hereby
given that for the six months interest period from December 10.

1984 to June 10. 1985 the Notes will carry an interest rate of

lO/f?. per annum. The relevant Interest Payment Date will be

June 10, 1985 and the interest then payable against coupon No. 7

will be USS533.99 per US5 10,000 Note.

December 10, 1984

By: Citicorp International Bank Limited, Agent Bank

BANQUE PARIBAS

U.S. $200,000,000

Undated Floating Rate Securities

In accordance with the provirionsof the Securities, notice is

hereby given that for the three months interest period from
10th December, 1984 to 11th March, 1985 the undated
Securities will cany an Interest Rate of 9%% per annum.
Interest due on 1 1th March, 1985 will amount to U.S. 524.33
perU-S. 51,000 undated Security.

Morgan Guaranty Trust Company of New York
London

Agent Rank

Caution over the dollar
STERLING EXCHANGE RATE

INDEX

BY COLIN MILLHAM

Present conditions with regard
to the dollar are confuting. At
the end of November the LT.S.

currency appeared to be heading
for new heights, but last week
failed to maintain any sort of
momentum. It fell nearly
2 pfennigs against the D-mark
without any major effort by the
German Bundesbank, and would
probably have lost more ground,
but for a larger than expected
rise in weekly Ml money supDiy
and a drop in U.S. November
unemployment.
The unemployment figure was

one of the very few contrary
signs about the speed of econo-
mic growth. Almost all other
recent data has pointed to a
marked slowdown, while the rise
of S2_2hn in Ml money supDiy
followed the previous weekly-

increase of Jfi.Tbn, and compared
with an expected figure of around
$1.5ba. Growth is around the
middle of the Federal Reserve's
target range, but the latest two
figures have led to suggestions
the Fed has called a halt to any
further easing of interest rates.

Apart from money supply and
unemployment figures it was a
very dull week as far as statistics
were concerned, and a very quiet
week with regard to foreign
exchange trading.
The Bunesbank is believed to

have up to 5400m to turn into
D-marks by the end of the year
from its investments in UJ5.
securities, and if the present low
volume conun ues. this could off-
set any commercial buying of
the currency during the same
period.

The German central bank
almost certainly sold dollars on
the open market on Thursday'
and Friday, but this had little

impact. The market remained
thin and erratic, lacking any
sense of direction.

Forecasting movements in ex-
change rates over a period of
months is difficult and chancy,
but in the present market try-
ing to gauge whether the dollar
will go up or down on a single
day has more than a Gmail ele-
ment of risk In it.

. 8.30 am
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74.6

9.00 km 74.6

10.00 urn 74.6

11.00 am 74.7

Noon ' 74.6
1.00 pot 74.7

2.00 pm ...... 74.7

3.00 pm 74.6
4.00 pm 74.7

£ In New York

Decernbar 7 Prov. efme

£ Spot ,81 20304.2040,81.2085 2095
1 month 10.06 0.03 pm tj.07-O.04 am
S month* 10.1O-0.C3 pip *0,11 .0.06 pmn months *0.48-0.63 als .0.40 0.59 di*

Forward pmnhm
to Dw U.S. doHar

Pfrfy

FORWARD RATES AGAINST STERLING

POUND SPOT—FORWARD AGAINST POUND

Spot 1 month 3 month 8 month
Dollar ................... 1-2020 1-2028 1.2Q41 1-2098
D-Mark 3.71 3,6383 3-6750 3.G3S8 3-5721
French Franc 11.3850 11.3978 11.4218 11-4834.

. 11.5121
Swiss Franc 3.06 3.0483 3.0286 2.9911 2-9239
Japanese Yen 298-73 295.18 292-89 233-04

Dac 6
Day's
spread Close One month

*A Three
p.a. months

U.S. 1.1990-1.2110 1 2060-1 .2070 0.07-0. 05c pm
Canada 1.5892-1 5953 1 5536-1 5953 0.14-0.22c din
Nerhlnd. 4.1E<r4.19> < 4.16*.-4.17'-i 1>rIU pm
Belgium 74.44-74.90 74 45-74.65 4-9c dis
Denmark 13J29>«-13jr 2 13.2n :r13.32~ 2'-:-3>.-ara dts
Ireland 1.1876-1.1961 1.1B83-1.1883 0 46-0 62p dis
W. Ger. 3.684-3.72*4 3.684-3.69', IVISpf pm
Portugal 138.55-200.33 193.77-200.14 195-625c dis
Spain 205.29-206.65 20S.29-20S.58 43-68c dis
Italy 2,281 v^238 :

j ZJSSi-t^ZBSh, 8-11 lire dis
Norway 10.71>-10.80 10.73-10.74 21,-3 *,orj; dis
France 1 1.29^-1 1 .39>* 11 .23^11.3Cj VIV dis
Sweden 10.55-10 61* 10.55V10 564 VZore dis
Japan 296V288 297-298 0.8S-0.75y ptn
Austria 25.96-26.13 26 06-26.11 4VZ7»gro pm
Swiu. 3 04-3.07*» 3 04-3.05 IVVaC pm

Belgian rets is fer convertible francs. Financial franc ?4.70-74!80.
Sin-mon'h forward dollar 0.05c pm-par. 12- month 0.384.48c dis.

%
PA BANK OF ENGLAND TREASURY BILL TENDER

0.60 0.12-0.10 pm 0.38
-1.35 0 39-0.53cBs -1.15
3.96 4V-3* pm 3.78

-1.05 13-22 dis -0.94
-2.70 SV71* dis -2.18
-5.4S 1.42-1.66d(a -5.01
4.06 3V3* pm 3.86

-24.66 58S-173StUs -23.28
-3.24 130-1 BO tfis -3.02
-4.99 2921 dis -4.99
-3.42 8V9*a dis -3.35
-1.33 3V4*. dis -125
-1.99 5V5V (Ha —2-08
3.23 2.50-2.40 pm 329
1.72 13V10* pm 1.83
4.93 3V3'. pm 4-52

I
[Dec. 7 |

Nov. SO
( |

Dec. 7 t Nov. 80

Bills on offer... 1 £10Om
Total of 1

application*. ;c37S^8m

:

Tots] allocated £lOQm
Minimum 1

accepted bid 1 £97.73
Allotment at 1

minimum level...) 37*

j

£l00m 1

£359m
£iOOm

£97.74.
j:

61* I

Tod Accepted
rate of discount.

Average
rate of discount)

Average yield.
Amount on offer
at next tendor...

j

n
!

9.1049%

'

' 9.0894%
9.30%

eioom
j

9.0648*

1 9.059S

j

BJ7*

I

£lDOm
•

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Dec 6
Day’s
spread Close One month

M Three
p.a.

.

months
%
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OTHER CURRENCIES

UKt
Iralandf
Canada
Neihlnd.
Belgium

1.1990-1.2110

1.0070-

1.0180
1.3209-1-3227
3.4450-3.5010

61.70-

62.41

1.2080-12070
1.0160-1.0180
1.3220-1.3225
3.4S60-3.4S70
61.70-61.80

0.07-0.05c pm
0 53-0.48C pm
0.19-022c die
0.98-0-94c pm
9Vile dra

jVi Dec. 7

Argentina Peso- 185.49 185.79: 1S2.91133.03 Austria-
Australia Dollar. 1.4130 1.4150 : 1.1755 1. 1760 Belgium
Brazil Cruzeiro. . 3.499.60 3.8 10.B* 9,908-2,923 iDcnmark.

,

Finland Markka. 7.6866 7.7323
;
6.4080-6.4100 ] France

Greek Drachma. 150.28 153.33 > 124.70-127.21 ‘Germany
HangKong Dollar, 9.4000 9.4100 7.8350-7.8280 Italy .....

Iran Rial ‘ 110.70*
|

93.35* 'Japan.
KuwaitDinanKDi 0-364 15 0.38455 0.303360.30340 Netherlands
Luxembourg Fr. 74.60-74.70

I 62.10 62.20 Norway
Malaysia Dollar.. 2.8980-2.9040 , 2.4 120-3.4 150 Portugal-..
NewZealand Dir. 2.4680 3.4730 8.0540 2.0560 Spain ..............

Saudi Arab Rival 4.2730-4.27BS » 3.5595 3.S610 Sweden-
Singapore Dollar 2.6050.2.6110,2.1680.2.1700 Switzerland
Sth African Rand 2.1965-2.2075 1.8350-1.8415 United States—.
UJLE. Dirham....' 4.4080-4.4135

!
3.6720-3.6730 Yugoslavia J

• Solttog rates.

£

Note Rates

8535-26.15
74.35-76.25
13.22-13.36
11.2B11.40
3.681* -3.7214
2270-2300
296 301

4.15 **-4.191*
10.69-10.80
199-209
301-2101*

10.58 10.63
5.04 5.07

1.181?-1.21 la

868-332

Denmark 11.01V11.111* n.Dl»*-n.02»* 2-3ora dim
W. Ger. 3.0540-3.1055 3 0620-3.0630 0.88-0-91pf pm

165-166 17S-525C dis
170.00-170.25 45-SSc dis
1.8824-1.8931, 9>i-10 lire die
H.8U.-8.88* 2.80-3.30ore die
9.38-8.381,
8.744,-S.7W,
248.50-245.60
21.46-21.50
2.5240-2.5250

Portugal
Spain
luly
Norway
France
Sweden
Japan
Austria
Swttz.

165-168H

170.00-

172.18
1.882-1 .915**

B.88V8-941,
9.38-9-60
8L74V8.81I,

246.00-

247.46
21.48-21.81
2.5190-2.5635

1.45-1.55c dis
1.66-2.1 Sore die
0.54-0.50/ pm
2.40-1 .EOgro pm
0.9041.84c pm .....

t UK and Ireland are quoted In U.&. currency- Forward premiums end
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rare is (or convertible francs. Financial Irene 81 -90-62.41.

0.60 0.12-0.10 pm 0.38
S.97 1.40-130 pm 6.32

-1.86 0.45-0.50dla -1.44
3.34 2 93-2 89 pm 327

-1.97 20-23 dll -1.38
—2.72 5-7 dis -2.18
3.27 2.72-2 67 pm 3.52

-25JO 600-14SQdts -2X48
-3.51 13S-1S5 dis -X39
-6.18 27-2T». dis -8.79
-4.11 8.0D-8.50dis -3.71
-1.92 3.80-4.20dh» -1.71
-2.80 5. 10- 5.60die -244
2-53 1.82-1.77 pm 2.91
1.08 9.00-7 00 pm 1.48
4.13 2.88-2.62 pm 4.19

CURRENCYMOVEMENTS CURRENCY RATES

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central

rales

Currency
amounts

against Ecu
December 7

*A change
from

central
rate

% change
adjusted for
divergence

Divergence
limit Y,

Belgian Franc ... 449008 44.9543 + 0.12 +0.41 ±1.6428
Danish Krone ... 8.14104 8.02190 -1.46 -1.17 ±1.6421
German D-Mark 2.24184 2.23319 -0.39 -0.10 ±1.1463
French Franc ... 6-87456 6.B3867 -0.52 -0.23 +1J6S9
Dutch Guilder... 2.52595 2-51937 — 0-26 + 0.03 ±1.6166
Irish Punt 0.72569 0.717037 -1.19 -0.90 -+1.6671
Italian Lira 1403.49 1378.45 -1.78 -1.78 ±4-0511

Dec 7
Bank of
England
Index

Morgan
Guarant'y
Changes^

74.7 —18.8
142.7 + 28.9
60.1 —5.5

Austrian schilling. 110.7 + 3.7
Belgian franc-—— 88.5 —10.9
Danish Kroner 76.5 —8.4
Deutsche marlb.— 120.8 + 6.0

140.Z +9.5
110.7 + 3.1
63.9 -16.4

Lira— - 46.7 —13.8
Yen. 156.3 + 11.9

5.' Deo. 7
[Bank
rate

I
*

Special j Europ'n
Irawmg

,

Currency
Rights

Changes are (or Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Times.

Morgan Guaranty changes: average

19BO-1982>>i100. Bank of England Index

(base average 197S=»100).

Storting ...» —
u.B.8. Bis
Canadian SJlO.73
Austria Sell
Belgian Fr..
Danish Kr„_
Dmark ...

Guilder
French Fr...
Lira-—
Yen
Norwgn KrJ
Span’h Ptar.
Swedish K
Swiss Fr
Greek Dr*ch|
Irish Punt.—

it*
1

7
41;
5
91a

161*
5
B

9
1"

4
20is
121*

: 0.832890
(3.901666

1

ill.3003
}

61.3494
(10.9456 !

'3.04540 !

I N'A
[9.33369 1

<1881.19 !

J

244.4-15 :

18.93078 I

>169.178 I

18.70236
[2.61337
(128.099 1

I HlA 1

Unit

0.602787
0.726359
0.069167
16.6821
44.9643
8.02190
2J33319
2.61937
6.B3867
1378.45
179.41

1

6.468B2
123.9S3
6.37924
1.84313
81.6780
0.717037

“C3/SDR rate (or December 6: 1.309S5.

EXCHANGE CROSS RATES

Dec. 7 Pound St'rllng UJ6. Dollar Deutsche m'k J'psuieseYen FrenchFnuic Swlto Franc Dutch Guild Italian Lira Canada Dollar,Belgian Franc

Pound Starting
U.S. Dollar 0.831

1.803
1.

3.710
3.085

897.5
847.4

11.39
9443

3,050
8.343

4.190
3.485

8 BBS.
1900.

1.590
1.321

74.66
68.38 * -*

tj

Deutchemark
Japanese Yen 1,000

0.270
3.381

0.324
4.044

1.
18.47

80.19
1000.

3.069
38.27

0.886
KU9

1.189
14.06

616.4
7674.

0488
6.343

20.18
2509

Frenob Franc 10
Swiss Franc

0.878
0.327

1.067
0.393

3-269
1.212

261J3
97.82 3?21

8.688
1.

3.680
1.369

8003.
746.1

1.396
0.519

6697
24.48

Dutch Guilder
Italian Lira 1,000

OJJ39
0.438

0.887
0.627

0.885
1.625

71.00
130.3

8.717
4.9B7

0.730
1.340

1.
1.835

344.9
1000.

0.379
0.697

17.B8
32,70

Canadian Dollar
Belgian Franc 100

0.628
1.340

0.757 |
8.334

1.612 1 4.970
187.8
398.5

7.163
1BJ35

1.925
4.099

2.636
6.613

1436
3038.

1.
8.189

46.96
100.

2KC:5o:

EUROCURRENCY INTEREST RATES (Market closing rates)

Dee. 7 Sterling
U-S.

Dollar
Canadian
Dollar

Dutch
Guilder

Swiss
Franc D-mark

French
Franc

Italian
Ura

Belgla
Oonv.

n Franc
Fin. Yen

Danish
Krone

Short term
7 days' notice.—

Month.
Three months—

—

Fix months.
One year ...

91* 91s
94 91s
gaeflj*
9 SB 93*
9™9iJ
10 10*

8^-9A
Si* -87a
B|i9*
91* 93«
93*1 93*
10* 10*

10&&-11
lOAt-lUe
10*103*
10&-103*
106B-10H}
10j*-107fl

Stlg
67S 6

6*
6*«*

Hs-li*

581a

ast
4ri|8*

31* -6*
613-598

6(* 8(4

as-sa
61*614.

10islOi«
1012-103*
10se-107 fl

10(*.ll*
1114-llia
IIS4-12

1412-16
1512-1612
15ia-15&a
15151b
15.151s

lBlglBlfl

*
000000

1012-103*
10i2 103*
lOBfl 1070
lOSfl 1072
loss 107a
109s 1072

638-6*
6*612
615-6*
6 rV«38
6*-630

a*

1112-18
llSa-12>8
HTa-l23«
llSs-1219
iiia-12
11 ta-12

i*

MONEY MARKETS

London steady and quiet * C3ITJT}' •* > -*

«

Interest rates remained steady
on the London money market
last week. Sterling performed
reasonably well, and dealers
were pleased the pound was
generally above the $1-20 level.

Oil prices continue to cause
some concern, and the market
fears a more flexible system of

pricing North Sea crude, linked
to the spot market, may create
increased volatility on the
foreign exchanges. The pound
was helped by the weaker tone

to the dollar, but will remain
rather vulnerable to movements
on the spot oil market, at least

until the Opec ministers’ meet-
ing next week.
With the pound firmer against

the dollar, and only slightly

down on its exchange rate index,

London interest rates were
hardly changed. Hopes of

There were one or two days
when the discount houses were
attracted by the rate of early
overnight money, and fearing a
sudden swing against the market
hi the afternoon, borrowed the
money rather than waiting to
sell bills to the Bank of England.
This left the market looking
rather short on the day, but was
not an indication of any move
to lighten liquidity' by the
authorities.

MONEY RATES

Apart from the problems
caused by British Telecom the

London market was very quiet,

with developments in the U.S.

continuing to dominate senti-

ment. The Federal Reserve's

stance appeared to be neutral.

Wednesday was make-up day for

New York banks, and the U.S.
central bank first 'drained
temporary reserves through a
reverse repurchase agreement.

but then added pemanent
reserves to the banking system,
by offering to buy all hills,

through a process known as a
bill pass. Apart from this, the
general level of Fed intervention
tended to indicate that the
target rate for Federal fuds is

around 8J-9 per cent, but the
latest money supply figures have
tended to quash any hopes of a
further easing of monetary
policy.

Dec. 7
|
Frankfurt Parle Zurich AmeYdam Tokyo Milan

[

Bruaaalx Dublin

Overnight B.80-5.60
One month
Two months. [6.00-5.90
Three months.—— ——16,76-6.90
Six months [S. 76-6.90
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—
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SiBSS
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6Sa-S3*
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UK clearing banks' base
lending rate 9H4 Per
cent since November 23. LONDON MONEY RATES Discount Houses Deposit and Bill Rates

another cut in clearing bank Dec. 6
base rates have faded into the 3984

Sterling
Certificate
of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
Deposits

Treasury
(Buy)

Treasury
(SelD

EKglble
Bank
(Buy)

Eligible
Bank
(Sell)

Fine I ,
Trade
(Buy)

background, and for the most overnight-
part the market’s attention was s days notice!L
focused on the supply of day-to- 7 days or

day credit no
.‘l
c*“J

This was distorted by pay- months^::
meat for the British Telecom Three month*
share Issue, although in general six months......

the shortages were not as large on^yTSr"-*-

tm
ns

B-Big

gsa-Bta

BSs-Bti
gse-ai*
9 «a -93*
9S«flTB
9is-10
10-10*

9-9 >*

9 >8-94

9>«-9*a

IS

tt
10

B-Bt*

918-958
9&-911

9>0
93*

3-9*

Slt-912

9>a
9Js
91*

93a
eu
Wg

«<•
9A

98a
91*
Bis
9£r

=

97a
9J»
95a

with generous help from the
Bank of England when required.

FT LONDON Local Auth.
negotiable

bonds

Local
Authority
Deposits

Flnanae
|House
I

Deposits

[

3 Cart
I

or
Deposits

SDR
Linked
Deposits

ecu
Linked
Deposits

INTERBANK FIXING One month
Two months-..

101* B7g
1010 93* 9«0

9*
97B

1 10

BJHL0
83B.B

8.95 9-06
8,86-8,46

8.7 8.8

8.%-S*

(11.00 a^n. December 7]

3 months UJS. dcliara

Six months
Nine months....

xo-BSa
10U 97S
inu 9ts

— 1 “tf
58

9-91* 9ft9tB

bid 91.'4 Offer 95/8
1038
101*
1070
11

Three years.—.
Four years.—...
Five years

— - .
— — —

6 months U.S. Mm — — — —

bid 9 &it otter 9 3M

Rib flitag rates ere the emhnMtie
moans, rounded to tire nearest ono
sLxieontti. d the bid and oflarad raiea

lor $10m q noted by the market to
Hve reference banks at 11 are each
working day. The banka ata National
Westminster Bonk. Bank of Tokyo.
Deutsche Bank. Banquo Nationals do
Parle and Morgan Guaranty Trust.

ECGD Fined Rate Export Finance IV; Average Rale of Interest period
November 7 to December 4 1984 (inclusive): 9.904 per cent. Local authorities
and (inancu houses seven days’ notice, others uvsn days' taud. Finance Houses
Base Rate (published by the Finance Houses Association): 10^ par com irota,

Oecombor 1 1884. London and Scottish Clearing Bank Rama lor lending
per cent London Deposit Rates ter sums at seven days' notice 6-B1* par cost.
Treasury Bills: Average ran dor raias ol discount 90884 par cent. Certificates of
Tax DepoE-i (Senes 8): Deposit £100,000 and over held under one month 5H, per
cent; one-threo months 8\ par cent; three-six months 81* per com: six-nme
months 10 per corn; nine-12 months 10 per cent. Undor E TOO.000 9*, per cent
from November. Deposits held under dories S 10 per cent. Tho rare for. oil

deposits withdrawn lor cash 7 per cent.

MONEY RATES
NEW YORK <4 pm)
Prime rate UVlft
Broker loan rata ; 9'«-HP,

Fed Funds - 8*w
No Fed. Intervention (—

)

Treasury Bills

One month 7.65

Two month 8J5
Throe month 8J5
Six month 8-59 .

Ona your 9-95

Treasury Bonds
Two yonr 99un
Three yoar 100Pn

Four, year lW’to

Five yedr 96 uu

Savon year : IQS’*

10 year 99*b

30 year 100'w

.J?* 1


